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THE MONEY MARKET. 

Tue American demand for gold has continued during 
the past week, but as it is now not so urgent, the price 
of bar gold has fallen, although in the absence of 
business the quotation of a shade over 77s tod 
per ounce must be regarded as more or less 
nominal. After the turn of the year the New 
York market will become easier, owing to the return 
of currency from the West, and it is_ therefore 
hardly likely that much more gold will be taken from 
this side for that quarter. There are those, indeed, 
who think that so soon as comparative ease is restored 
in New York the current will probably tend to flow in 
the opposite direction, and that Americans will be 
paying off loans they have contracted here. The 
Berlin and Vienna exchanges have been tending 
against us, and a pressure for money may be expected 
on all Continental bourses at the final settlement of the 
vear. So far, however, as Berlin is concerned, the 
strain, our correspondent reports, is likely to be less 
severe than is usual at that period, and, therefore, it 
does not seem probable that London will have to be 
drawn upon for assistance. Early in the week loan 
rates showed an easier tendency, but they have since 
firmed up, as already end of the year requirements are 
beginning to make themselves felt, but ‘so far, they 
have not been sufficient to cause borrowing from the 
Bank, though a fair business in discounts has been 
done there. 





The pressure would have been more 
marked but for the fact that the Bank appears to have 
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been letting out money by taking back some of the 





stock on which it recently borrowed, Heavy Govern- 
ment disbursements have also been talked about as 
helping the market, but there is no indication in the 
Treasury return for the week ending Saturday 1: ~t of 
any such relief having been afforded. The return, ‘n- 
deed, shows that the receipts exceeded the outgoing 
with the result that the Treasury balances were aug- 
mented by a little over half-a-million. There may, of 
course, have been considerable disbursements since. 
The Bank return this week shows a decrease of 
£551,000 in the reserve, due mainly to an expansion 
of the internal circulation of notes and coin, and more 
will go in the same direction between now and the end 
of the year, but that purely seasonal movement is of 
no material importance, as the money will return before 
many weeks are over. Owing to the requirements 
already referred to, the quotation for advances for a 
week is now 3} to 3} per cent. In discounts, however, 
the rate for three months’ bills is easier at 3} per 
cent., this decline being mainly due to the slackening 
in the American demand for gold, and to the fact that 
the fear of an early advance in the Bank rate has been 
largely dissipated. It is impossible, however, to form 
any clear view as to the future course of the market 
until it settles down after the end of the year dis- 
turbance. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


























































| | A Fort- |"Three Wks.| A Month 
This Week.'Last Week. ; Ago. eo. 


Market rate.. 33 3% 33 4ds 348 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.; A Month 





Tnis Week.|Last Week. night Ago. Ago. Ago. 
% % % % 
With Paris...... + * + 1 oe + 1 + 1 
» Berlin. + 4 + + i + + 
» Amsterdam) + + + 2 + + 
» New York 
call money! — Ln — + @Mi— is 


RATES of EXCHANGE. 


A Fort- /Three Wks.) A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


——— | | 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........| 35 agstus | 1} agit us if -— us | 1% aget us | 12 agst us 
Germany ...... par 13 for us orus | 14 for us| lg for us 
Holland ........ agst us agst us agst us| 33 agst us agst us 
New York ...... agst us | 54 agst us agst us agst us agst us 








THE FPOREIGN POLICY OF AUSTRIA-HUNGARY. 

Count GOoLUCHOWSKI’s annual statement to the 
Austrian and Hungarian Delegations is this year, as 
always, thoroughly optimistic. No power is more use- 
ful to a Minister of the Dual Monarchy than that of 
being able to put a good face on an unpleasant situa- 
tion, and Count Goluchowski has exhibited it in a re- 
markable measure ever since he took office in 1895. A 
Foreign Minister, of course, is not bound to reflect— 
though his readers may not be able to forget—that the 
whole system of Government and inter-State relations 
which he represents is in unstable equilibrium, and 
that it is only because the Hungarian Legislature per- 
mitted itself a lucid interval during some months of 
obstruction that a Hungarian Delegation exists to 
listen to his speech. Nor need he reflect—though, 
again, his readers must—that the relations between the 
two divisions of the Monarchy and between the smaller 
one and the Crown have never been under a greater 
strain since they assumed their present form, thirty-six 
years ago. It is easy, of course, for foreign spectators 
to exaggerate the danger. Austria-Hungary is an 
anomalous combination of possessions of a sovereign 


free States. The process is slow, and since literary 
movements have brought national aspirations into pro- 
minence it has been complicated and embittered by 
race-hatreds manifested in ways sometimes savage and 
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which are gradually tending to become a federation of | 


sometimes absurd. Still, Austria-Hungary, in some 
form or other, will continue to exist, and, precisely 
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because its internal forces are divided, jts foreig: 
policy will exhibit a certain independence of them ail 
Nobodv. we suppose, would lay stress on the fact a 
Count Goluchowski is a Pole, and his predeces . 
though a Magyar, was not in sympathy with the coe 
dominant party in his own country. But the eo 
of the foreign policy of Austria-Hungary lie in the 
supreme difficulties of the structure of the Em ire 
and its relations to all its neighbours. At home ‘t be 
always verging on instability of equilibrium ; abroad it 
has to hold its own against one neighbour who is likely 
to encroach, another whose ancient enmity may easily 
be revived, and a third who, having beaten it in the 
contest for the headship of the German nation, now 
tends to use it for the profit of the Empire which h 
arisen out of its defeat. 

_ This being premised, we can hardly expect Count 
Goluchowski’s annual statement to open otherwise 
than with an assurance of the stability of European 
peace. The Triple Alliance, he tells us, of course, is 
unshaken, its structure leaves its members freedom to 
form other ties, and it is now, as for the last twenty-five 
years, the basis of Austro-Hungarian policy and of the 
peace of Europe. Unfortunately, irresponsible criti- 
cism of it at home is supplemented by equally irre- 
sponsible manifestations against it abroad. Count 
Goluchowski’s defence will hardly convince the critics. 
Patriotic Austrians have complained that Germany was 
enabled by the Alliance to pose for years as the leading 
Power of Europe, though all the time Prince Bismarck 
had destroyed half the value of the bond by a secret 
agreement restricting German action against Rus3ia ; 
and, if it does not prevent Irredentist manifesta- 
tions in Italy, the latest of them are distinctly referable 
to Austrian action in interfering with the opening 
ceremonies of the new Italian University at Innsbriick. 
The Triple Alliance may be unshaken, but the spirit has 
gone out of it. It remains a bond constraining the 
Powers lo co-operation under contingencies which ro 
State in Europe will permit to arise, and it is so 
balanced by the Dual Alliance, and by agreements and 
understandings linking single members of the two 
Alliances, that it is merely the overgrown nucleus of 
the structure which preserves European peace. Count 
Goluchowski says as much by his description of the 
Austro-Russian understanding in the Balkans as on a 
par with it, and it is here, and in his defence of the 
exercise of the Austro-Hungarian veto on Cardinal 
Rampolla’s election, that his speech will receive the 
severest criticism. 

As to the Papal veto, outside Roman Catholic circles 
little will be said.. To non-Catholics Count Goluchow- 
ski’s defence is good. The veto is supported by tradi- 
tion. It took the form, rather, of a protest by the 
Austrian and Hungarian Cardinals against a candidate 
—Cardinal Rampolla—whose election would have 
made the situation hazardous for two of the partners 
in the Triple Alliance, and might have set up internal 
difficulties in Austria by irritating her Ultramontanes | 
against her Foreign Office. All non-Catholics, and a | 
good many devout Catholics, prefér that politics should 


as 





be left to lay politicians. It is in his treatment ol 
Balkan affairs that Count Goluchowski’s optimism 1s 
least justified. He formally rejects the solution of the 
Macedonian question advocated in Western Europe. 
The European Concert showed itself (in Crete and 
Greece) to be a cumbrous instrument of reform. An 
autonomous Macedonia with a Christian Governor- 
General would disturb the balance of power in the 
Balkans, would create a new Eastern Roumelia, with, 
presumably, a similar tendency towards Bulgaria, and 
would be unfair to non-Bulgarians. So the two Powers 
will go on with the reform scheme, and they believe | 
that, after the respite given by the winter, it will work. | 
If Turkey will not change by herself, her friends must 
help her to do so. The situation in Servia has had || 
to be accepted. King Peter is tolerated as the only 
alternative to anarchy, and told to restore order in his 
country, and the Austro-Hungarian Government 4P"/ 
parently expects him to succeed. E 

These hopes are not likely to be shared in Western 
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Europe. The Austrian Foreign Office, no doubt 
intimating to King Peter that he must purge his Gove 
ment, notably by withdrawing the Embas 
New Year festivities, to avoid bring 
contact with the regieides; but his efforts so far 
seem unavailing. The people are with the assassins 
and stronger measures are needed to ee elie 
their political extinction. It is the deadlock in th 
Skupshtina and the financial difficulties of in 
Government, seen in the failure to find a new Finance 
Minister, that give the best opening for Ieatston se 
fluence ; but it is hardly likely to be admitted without 
resentment yet. But the outlook in Macedonia is far 
more gloomy. The Sultan has invented a new snd 
ingenious system of delays by seeking to elicit opinions 
on the scheme from the Ambassadors wherewith to aie 
plex the Commissioners, their inferiors in rank This 
may be checked, but Bulgaria, in spite of the warnin rs 
addressed to her, and repeated by Count Rilechsenele 
is impenitent, and even her present Sobranjé h 
endorsed the action of her Ministry in mobilising a 
few months ago. With the coming of spring the 
insurrection will break out again, and there will be 
plenty of desperate recruits, able to baffle ten times 
their number of Turks. The Porte cannot cope with 
the insurrection or, probably, with Bulgaria; Russia 
may have enough to do elsewhere; Servia may find 
work for her regicides in Old Servia. A really effi- 
cient measure of reform would check all this, but three 
months is not long enough to carry it out at the usual 
pace, and even when finished it will hardly be an effec- 
tual security against disturbance. On the other hand, 
a Christian Governor-General—not an Eastern Chris- 
tian, who wants a quiet life above all things, like the 
two first Governors of Eastern Roumelia ; but a really 
competent and genuinely European administrator, like 
the late Baron de Kallay—if properly supported, would 
make it his first object to prevent Macedonia from 
drifting into the condition of Eastern Roumelia and 
being exploited by patriots from anywhere. If, in the 
next two months, Austria-Hungary and Russia show 
that they have the will and the power to reorganise 
Macedonia, they will earn the hearty support of the 
nations of Western Europe. If not, when “‘ the trees 
bud,’’ and the insurrection breaks out again, British 
and French and Italian sympathies will be not with 
them, but with the insurgents and with their friends in 
Bulgaria, and then the Concert of Europe will have to 
intervene. Austria-Hungary and Russia must show that 
they mean business. Unfortunately, they have never 
quite cleared themselves from the suspicion that they 
do not. 
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THE ALLEGED DISLOYALTY OF THE FREE- 
TRADE . UNIONISTS. 


It is a season, this, for the removal of disguises and the 
revelation of a man’s true self. In every direction the 
process—or what we are asked to regard as that process 
—is going on, with no respect of persons. We are 
assured now that Lord Rosebery is, in essentials, a 
Little Englander. He who has posed ever since he 
entered public life, long before Imperialism was in 
fashion, as an advocate of the consolidation of the 
Empire, who was even recognised as a worthy champion 
of that cause by those who on other questions differed 
from him widely, is declared to-day to be, in reality, the 
exponent of a “dissident particularism.” The shock, 
| the humiliation, of such an exposure strikes across 
| the whole fabric of our public life. Yet worse, if possible, 
remains behind. From the Duke of Devonshire the 
life-worn mask has, we are told, dropped at last, and 
there stands revealed the statesman—if still he may 
be called such—who for some lesser issue is ready, with 





| 
} 
a light heart, to imperil the Parliamentary Union between 





must || | 
had || | Great Britain and Ireland, in the ostensible interest of 
only ‘| which, half a generation ago, he broke a historic party. 
n his |! i| Embraced in the same condemnation are lesser but not 
apr | more excusable culprits of the same section of the 
Unionist party—Lord Goschen and Lord James—and 
stern || joined with them in an enterprise reflecting, we are 
——— 














widely given to understand, if in varying aspects 
equal discredit on all concerned in i, Ne on 
| Conservative ex-Cabinet Ministers, Mr Ritchie, Lord 
George Hamilton, and Lord Balfourof Burleigh. Forthey 
have all made themselves parties to the declaration that 
Unionist Free-traders ought not to vote for candidates 

who support the fiscal policy of Mr Chamberlain and 
the Tariff Reform League. ‘All Unionist Free-traders 
who think and act in the spirit of this declaration are, 
as Lord Hugh Cecil pointed out at Ealing on Wednes- 

| 

| 
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day, charged with want of loyalty to the Unionist party 
and to the leadership of Mr Balfour. Being one of them, 
he hotly repudiates and even flings back, the charge— 
So young, and yet so sadly fallen ! 





for the benefit of posterity, who will sit in judgment on 
this generation, as we have sat and judged, according toour 
lights, those who came before us, it may be well to leave 
on record some indication of the considerations which 
were thought at the time to furnish some not wholly dis- 
reputable explanation of the conduct of some of those 
who are at present pilloried as disloyal to the most con- 


stantly asserted aspirations and principles of their past 
careers. 


one recent occasion pointed out that there are two ideals 
of a united Empire floating in the minds of Britons of 


LS 





It is all a very mournful spectacle, no doubt; but yet, 





Into the reasons for mitigation of sentence on 
Lord Rosebery we cannot go now, having on more than 


to-day, in one of which the element of freedom, in | 
economic not less than in political development, plays a 
dominant part. Such an ideal may be as impracticable 
as any one likes to assert, but it is not altogether 
surprising that it should commend itself at home, and in 
the colonies, to members of a race who, as Lord 
Beaconsfield observed, are marked by an “ equal love of 
liberty and law.” To not a few of them, perversely | 
conservative, it may be, in their affections, there is 
somehow a failure to exercise attractive power in pro- 
jects which involve restrictions upon the growth of the 
young States, on whose severally complete development ” 
the full hope of [Imperial strength must depend. Pass- 
ing to the Free Trade Unionists, it seems perhaps only | 
just to them to recall that they were always understood 
to have some other aims and principles besides the main- | 
tenance of the Parliamentary union with Ireland, and | 
that when they formed an alliance with that end, neither 
wing of the coalition admitted that any of its other vital | 
principles should be forgone. On the contrary, the 
alliance was formed, as it was thought that any such com- 
bination, if it were to endure, could only be formed on the | 
basis of compromise. There was to be, and there has 
been, give and take. There has been some Conservative 
check on Liberal movement, and some Liberal leavening 
of Tory contentment with things as they are. The pace | 
of legislative progress has certainly not been hot; yet, 
when we look back at 1886, both in Great Britain and in 
Ireland, no one can deny that very genuine progress has 











been made in various directions. Until last May, no 
section of the Unionist alliance could feel with any | 
reason that it had been constrained, with a view to the 
continued warding off of the Home Rule danger, to | 
acquiesce in the violation or the open evasion of 
any principles which it had cherished before 1886. But | 
since last May, a completely different situation has | 
arisen, and within the last few weeks, in the view it 
of the Unionist Free-traders, that new situation has 1 
become in the. highest degree acute. Without f 
any kind of consultation an entirely new policy was | 
sprung upon the party and the country bya powerful | 
Minister—a policy which is flatly at variance with | 
principles which had been held by the Liberal Unionists | 
with hardly an exception, and by large numbers of | 
Conservatives, as of quite vital consequence to the | 
welfare of the nation as a whole. During the remainder 
of the Session, anything like full discussion of this new 
policy was steadily baulked by the Prime Minister. In | 
September, the author of that policy left the Cabinet in | 
order toconducta propaganda inthecountry. But in doing | 
so, he received the practical benediction of the Prime | 
Minister in his undertaking, and although the policy of |} 
the Government was formally declared not to embrace | 
the larger part of the ex-Colonial Secretary’s projects, 
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his own son, who was promoted in it tothe Chancellorship 
of the Exchequer, and other members of the Cabinet, 
professed their warm sympathy with the unauthorised 
propaganda which he was carrying on outside. Finally, 
at bye-elections, the same candidates received letters of 
sympathy and encouragement from both the Prime 
Minister and the Colonial Secretary, their published 
declarations having shown that there was no difficulty 
in finding phrases which would square with the aims of 
both statesmen on the question on which they are | 
ostensibly divided. 

In these circumstances, it can cause no surprise that | 
the Free-trade Unionists have concluded that they | 
must act as well as protest. They have not, in their 
own belief, shown themselves in any respect wanting in 
loyalty to the Unionist party as led by Mr Balfour. 
They have, on the contrary, in the case of their chiefs, 
declared their readiness to consider any scheme put 
forward in pursuance of his carefully limited fiscal pro- 
gramme. All that they have done besides is to declare that 
if any candidate shows himself to be essentially a sup- 
porter not merely of that limited programme, but of Mr 
Chamberlain’s vast revolutionary project, he ought not to 
be supported. And if it is said that this is disloyalty to 
the principles of the Unionist party, they deny the charge 
on the ground that the Unionist alliance was based 
on compromise for the securing of a particular purpose, 
and never on the surrender of cherished principles on other 
subjects of vital national importance. Is it suggested, 
they would ask, that if any Unionist leader had put for- 
ward the policy of Disestablishment on one side, or of 
restriction of the franchise on the other, loyalty to the 
Unionist cause would have forbidden any Unionist to 
refuse support to all candidates who showed sympathy 
with such schemes ? In such a situation, the responsi- 
bility for any damage that might result to the Parlia- 
mentary Union would rest on the author of the projected 
innovation, not on those who resisted him and carried 
their resistance to the  polling-booths. They ask 
accordingly whether in the present case, the re- 
sponsibility for the rupture of the Unionist party must 
not rest for ever on the great innovators. They claim 
freedom of political judgment, and resent as a tyranny 
the bondage of thought and action in which it is proposed 
to place them. Such is their defence, and not a few of 
them imagine that posterity will regard it as adequate. 





















































































A SHAM FISCAL ENQUIRY. 


THE announcement that in his speech at Leeds Mr 
Chamberlain would make a new departure was 
heralded in the Press for several days before the meet- 
ing was actually held. We have had many ‘“‘ new de- 
partures ’’ from the ex-Colonial Secretary within the 
past few months, but the latest is, perhaps, the most 
astounding of them all. It is nothing less than that 


mittee or a commission, which is to formulate for this 


by means of which that policy may be carried out. 
have nothing to say against the Tariff Reform League, 


useful and capable men. 


lain himself, who would have been selected. 


| necessary to give effect to it. 


mitted to them? 
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| tionist traders are largely represented to prepare 




























the Tariff Reform League is to constitute itself a com- 


country a fiscal policy, and to draw up a definite scheme 


We 


which is composed of a few titled persons and a num- 
ber of other adherents of Mr Chamberlain, all of them, 
no doubt, estimable people, and in their own spheres 
But when we are asked to 
entrust to them the task of ‘‘ considering the conditions 
of our trade and the remedies which are to be found for 
it,’ candour compels us to say that if the public had 
been invited to nominate persons qualified to undertake 
|| that duty, there is probably not a member of the 
'| League, with the exception, perhaps, of Mr Chamber- 
| lair And yet 

it is to this body of self-appointed and, so far as the 

public knows, perfectly unqualified people that Mr 
| Chamberlain would have us hand over the task of deter- 

mining our fiscal policy, and formulating the measures 
| How can such a body 

possibly consider dispassionately the questions sub- 
As to the condition of our trade, 
they have openly and irrevocably pledged themselves ' all round as a means of Protection. And another point | 
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to the opinion that it is perilous now, and must become 
disastrous in the future, -unless strong remedial] 


_measures are adopted. And, in regard to the remedies 


they are equally pledged to the assumption that no 
other resource is open to us than to accept in toto Mr 
Chamberlain’s policy of Protection. What weight 
then, can attach to any decision at which they 


f \ ; may 
arrive? The idea of asking a body on which Pr 


tec- 
tariff for the acceptance of the country is erotesdue. 
while it would be an insult to ask any Free-trader to 
give evidence before a tribunal which has cursed Free- 
trade with bell, book, and candle. 

What we want is, not a packed jury, but an inde- 
pendent court, such as might have been created by the 
appointment of a Royal Commission or a Select Com- 
mittee of the House of Commons, like that nomi- 
nated in 1840 for the purpose of inquiring into the 
operation of import duties. Mr Chamberlain is now 
not only usurping the functions of Government, but is 
acting almost as if he possessed the prerogatives of 
the Crown by himself appointing a commission which 
shall investigate a matter of supreme Imperial concern. 
He would, we suppose, prefer to call it, not a Royal 
Commission, but an Imperial Commission. His action, 
however, will probably afford another illustration of the 
vaulting ambition that o’erleaps itself. Mr Balfour 
appears to be a long-suffering Minister, but we can 
hardly conceive that he is so lost to all sense of adminis- 
trative propriety as to tolerate for a moment a pro- 
ceeding of this kind, for it is to be noted that, in 
addition to seeking evidence here, the ex-Colonial Sec- 
retary actually proposes to call upon our colonial 
Governments to appear before him in order to explain | 
their attitude on a great Imperial question. 

While we object to the proceedings we have de- | 
scribed, we have not the slightest objection to the | 
Tariff Reform League, or any other body, attempting 
to frame, on their own account and without any assump- 
tion of authority, a tariff which they think would give 
effect to their own theories or designs. But Mr Cham- 
berlain will not leave even that amount of freedom to 
his self-constituted commission. It is to be their duty 
not to inquire as to what is the best tariff that could be 
devised, assuming we were to revert to Protection, but 
simply to frame the tariff which would most effectually 
carry out Mr Chamberlain’s own view that the average 
import duty should not exceed 10 per cent. And as 
every member has begun by surrendering his own 
judgment to that of Mr Chamberlain, the whole thing 
is nothing better than a farce from beginning to 
end. If Mr Chamberlain has the courage of his con- 
victions, he will join with those who are asking for the 
appointment of an independent commission to consider 
the problem of our fiscal policy. But, if he fears 
that ordeal—as is apparently the case—it is idle for 
him to attempt to gull the country by what at the 
best is transparently a sham inquiry. Let him tabulate 
his tariff, by all means, and give the electors a fair 
and straightforward indication of the details of his 
fiscal policy. But let him, at the same time, assume 
full responsibility for the scheme as his own, and not 
seek to give a fictitious importance to his projects by 
putting them forward ostensibly as the fruit of the 
labours of an independent tribunal. The latest 
manceuvre of Mr Chamberlain will deceive no intelli- 
gent man. 

One thing is made clear by this latest development— 
Retaliation has entirely disappeared from Mr Chamber- 
lain’s plans, and Protection pure and simple is the 
order of the day, since we are to have a tariff for all 
our imports. Mr Balfour, then, has been openly given 
the go-by, and it is simply idle for Ministers to attempt 
to shelter themselves behind the assertion that the 
Premier and the ex-Colonial Secretary are working 0” 
parallel lines. They are doing exactly the opposite. 
Mr Balfour advocates Retaliation as a means to secur 
ing Free-trade. His idea is that an exceptional duty 
should in special cases be enforced as a penal measure. 
Mr Chamberlain, on the other hand, declares for duties 
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_ Chamberlain’s latest 
Sting that he should go 
an offer, been obliged to 


speech. He has now, by sugge 
to the colonies to bring back 
admit that the colonial offer, on which he ex atiated 

loudly, was a myth. If an offer had ee it : 1g 
be obviously unnecessary for him to suoo oe cy 
should be sent to the colonies as an = wall rniciee 


. Ambassador 
secure something from the manatee: to 


m in return for wh: 
: aan lat he is 
anxious to give. Interrogated recently on this point 


in the Australian Federal Parliament, Mr Deaki I 

Premier, frankly admitted that he was not aoe a 
any offer, unless Mr Chamberlain had in his ‘ska he 
resolutions at the Colonial Conference. On Mr Reid 
pointing out that the Australian Premier had r 4 Seed 
no authority to speak for the Parliament or the eeneh 
on the subject, Mr Deakin replied ‘* The ] eader Of ; 
Opposition doubts the application of the word ‘ offe s 
to the resolution carried at the Imperial * oe occas 
and therefore I tell the hon. member frankly that 1 
know of nothing that can be so construed.’” The 
never was an offer, and now Mr Chamberlain is ieee, 


pelled reluctantly to admit the fact and s 2 ; 
stultify himself. sO once more 
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THE MINES OF WEST AUSTRALIA.—IV. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
KaLGoor.Liz, November 15. 

SONS OF (GWALIA-BELLEVUE-E. MURCHISON“ UNITED. 
Tue Sons of Gwalia Mine, which I inspected a few 
days ago, was a pleasant surprise to me. I saw this 
mine in 1898, in its early stages, and formed a high 
opinion of its value. But soon after that it passed 
through a period of extravagant management, with a 
falling off in profits, and as, at the same time, the north 
end of the mine ran out of good ore in depth, it almost 
looked as if the mine were to be no success at ali. But 
this was some time ago; two years ago the corner was 
turned, and progress has since then been real and con- 
tinuous. Certainly the north end of the mine is still 
poor in depth, but the ore in the south end is so per- 
sistent, and of such good grade and size, that I am not 
alarmed at the occurrence. 

The Gwalia is an ore body formed of a series of lenses, 
highly schistose in nature, and more nearly resembling 
the Kalgoorlie mines than any other outside mine in the 
State. The lenses make immediately one against the 
other, so that there is no blank in the sheet of ore, either 
in length or depth, and, indeed, at the places they over- 
lap there are sometimes big widths to be stoped. The 
southern ore chute, the mainstay of the mine, has now 
been proved continuously on the incline to 1,500 feet ; 
it averages 600 to 700 feet in length, is about 7 feet thick, 
and the lowest level, No. 12, is one of the best in the mine, 
I have a great deal of confidence that this ore body will 
carry payable values to a much greater depth, though, 
of course, in my estimate of the mine’s value, I do not 
make allowance for this sentimental assumption. At 
the present time, the ore blocked out figures up at 
250,000 tons of the present average value, and by the 
time the twelfth level has been driven right out, the 
reserves will be over 300,000 tons. As the net profit per 
ton is about 25s, the gross profit in sight in a month or 
two from now will be, with cash in hand, £400,000, or 
over 25s per share. Taking note of this substantial 
reserve, of the fact that the mine in the bottom gives 
every appearance of going down payable, and of the fact 
that'a good interest is now to be had on ones capital, | 
place Gwalia shares as being in the class of sound 
mining purchases, and expect, as development con- 
tinues, that they will reach £2 before many months. 
The equipmentisa fine one, and the 50-stamp mill crushes 
8,000 tons a month. The management has reached a 
stage bordering on perfection, and, excepting the unfore- 
seen, I believe this company is entering on a period of 
soundness and prosperity. 

Overa aes vine ninth of Gwalia is the Bellevue 
Mine. Here there are 20 stamps at work. The old 
surface equipment is a poor one, and is now being 
entirely replaced. The new mill will be of 40 stamps, 
but it is improbable that more than 20—to replace those 
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now in use—will be running for some time to come. The 
mae Pi oe = is of rather high value, averaging 

£5 n, but, owing to the presence of copper, 
cannot be effectively treated by cyanide. The current 
tailings, and a large dump on hand, are worth 
25S a ton, and until some concentrating process 
is_ devised which will effectively eliminate the 
copper, this ‘substantial asset will have no com- 
mercial value. At present the Bellevue Mine is 
in a disappointing condition, for the richest ore chute 
cannot be located at the lowest level, and seems to have 
died out. There is some good ore, and of a good width 
proved in this low level, so that it cannot be said the 
mine is really in a critical state, but, of course, to a mine 
valuer, who deals with facts rather than with theories, 
the outlook is not of the best. A favourable feature 
about this company is, that it owns a large area of 
ground, through which several lodes are known to lie, 
and in places there are indications that these may turn 
out well. This is particularly so in the Mertzy’s ground, 
where a fair tonnage has been exposed by winzes to a 
depth of 70 feet. Some work is now being done con- 
necting up these winzes, and I am hopeful that a good 
block of ore may be located in this area. The mine is 
being very carefully worked. 

_Thirty miles from Bellevue lies the East Murchison 
United Mine, or rather the group of mines which con- 
tribute ore to the company’s central battery. The 
Original mine is now worked out, and a series of narrow 
gauge railways run out to half-a-dozen leases, which 
the parent company has from time to time acquired to 
keep itself going. At present one of these, the 
Woroonga, is promising, and another, the Donegal, may 
also yield some ore, but the current net results show no 
real profit. This concern is quite well managed, and 
having established itself as a sort of parent mine of the 
district, may exist for years to come by absorbing small 
mines as they are opened up. The shares cannot be 
said to have any appreciable intrinsic value just now, 
but there is no reason why at some future time the com- 
pany should not happen upon a new mine which will 
retrieve its fortunes. Adjoining the Woroonga lease is 
the Woroonga South, being worked by the L. and 
W. A. Exploration Company. Its ore chute seems 
to be dipping into the Woroonga, and I have not 
great hopes ofits future. In this district is a new mine 
—the Vivien—now being opened up at the 100 foot 
level. This is a quartz mine, with a long and well- 
defined outcrop. At the 100 foot level there are proved, 
so far, three ore chutes, aggregating 600 feet in length ; 
the lode is 6 feet wide, and the value is about £3 a ton. 
The ore chutes are too short to quite please one, but it 
would be unfair to judge the mine till either one or two 
more levels are exposed. On the whole, 1 think the 
mine has a good deal of promise, and it is being opened 
up capably. 








CANADIAN MANUFACTURERS AND THE 
PREFERENTIAL TARIFF SCHEME. 


(FROM OUR OWN CORRESPONDENT.) 
Ottawa, November 30. 

At a banquet in Toronto the other night, the presi- 
dent of the Canadian Manufacturers’ Association, in a 
carefully-prepared speech, declared that the associa- 
tion desired to have the tariff increased till the duties 
were practically as high as those levied in the United 
States. This would stop ‘‘ dumping ”’ by the Ameri- 
can Trusts, and mitigate the depression in Canada 
when it arrived. As for Mr Chamberlain’s project, 
he was willing that Canada should grant a preference 
to the British manufacturer in return for a British pre- 
ference to Canadian products—foodstuffs and raw 
materials—but in every instance, and he was emphatic 
on this point, the preference to the British must leave 
a sufficient protection to the Canadian manufacturer. 

The Conservative Press endorses this programme, 
although, obviously, it would put that of Mr Chamber- 
lain out of court, so far as Canada is concerned. A pre- 
ference to Englishmen that would prevent English 
competition from injuring the protected industries of 
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be a curious ‘‘ bond of Empire ’’ indeed. The Liberal 
Press contents itself with poking fun at the collapse of 
Imperialist sentiment amongst Canadian manufac- 
turers the moment they are asked to make a sacrifice 
‘*for the Empire.’’ They are heartily in favour of 
Canadian products receiving preferential treatment in 
the British market—that, in their judgment, would be 
an excellent thing for the Canadian farmer, and, in- 
directly, for themselves—but when Mr Chamberlain 
proposes to create work for the English artisan by 
breaking down colonial tariffs, they tell him to his 
face they will not permit anything of the sort—the 
favcurs must be all on one side, or their loyalty need 
not be counted on. 

‘tne more that intelligent Canadians who are not 
Protectionists reflect on Mr Chamberlain’s policy, the 
more certain they are that it cannot be reconciled with 
what may be called the modern Canadian spirit—the 
desire of Canadians to manufacture for themselves, 
and to enjoy complete autonomy in commerce and in- 
dustry. It was this spirit to which the late Sir John 
Macdonald appealed in 1878, when, a discredited 
Leader of Opposition, he carried the country on the 
issue of Protection as against the Liberals, who were 
for a revenue tariff. It is so strong to-day that the 
Liberals, back in power again, do not care to preach 
revenue tariff any more,.and are obliged to maintain 
protective duties, which they used to regard as an 
abomination. 

Mr Chamberlain’s policy, in principle if not in actual 
form, was tried in Canada for 200 years. From Col- 
bert’s time to the end of French rule, the colony was 
treated, according to le pacte colonial, as a mere mar- 
ket for French goods, and a delver and grubber of raw 
material for the French manufacturer—furs being our 
chief article of export. We were sternly prohibited 
from trading outside the Empire—we could trade with 
France and the French West Indies, but not with the 
English or Dutch settlements south of Lake Cham- 
plain. The Marquis de Mirabeau, in his famous L’Ami 
des Hommes, likened us and other colonies of the day 
to live mice kept by an owl to serve as her winter pro- 
vision ; the owl fed the mice, and treated them well, 
after a fashion, first taking care, however, to break 
their legs in order to hinder them from going about. 
Canada was formally transferred to England in 1763, 
and from that time until 1846 we lived under a simi- 
lar system, our products receiving preferential treat- 
ment in the British market, and the British manufac- 
turer being allowed to frame our tariff in his own in- 
terest, that is to say, in such a way as to hinder us 
from manufacturing anything but elementary articles 
for ourselves. 

The same policy had, of course, been imposed on the 
American colonies, and had helped to bring about the 
War of Independence. That it worked badly for 
Canada under the French régime is a matter of his- 
tory ; that it worked badly under British rule is shown, 
amongst other things, by the fact that, so soon as the 
colony began to be peopled with English-speaking 
settlers, they began to press for the right to trade with 
the United States, and, eventually, for the privilege of 
reciprocity. In 1859-60 the Government of Upper and 
Lower Canada imposed a 20 per cent. tariff. Downing 
Street protested, but was told that the time had come 
for Canada to manufacture for herself. During the 
Confederation negotiations it was deemed prudent to 
reduce the tariff ; but shortly after Confederation the 
cry for protection to home industry was raised again, 
and, though the Liberals fought it hard, it swept the 
country in 1878, and has ever since been known as the 
‘* National policy.”’ 

Mr Chamberlain is seeking to resurrect the soul, if 
not the body, of the old Colonial Policy of Britain, le 
pacte colonial of Colbert. When he tells British arti- 
sans that he is going to furnish more abundant work 
to compensate them for dearer bread, he means he is 
going to adjust matters so that England shall sell 
more goods to the colonies. Certainly, he could not 
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Canada—the latter, of course, being the judge—would | hope to sell more goods to foreign countries t 


taxing their wares and inviting them 
of tariffs. 


dragging us into some such 
existed before, 


whole or in part, of our tariff-making power 
restrain our mania for buildin 
Protection. Some of Mr Chamberlain’s friends have 
frankly announced that this is his purpose. 
is to be thrown back to a stage in her evolution which 
most of us thought she had left behind for ever. Yet 
the growing demand for the right to make our own 
treaties shows that Canadians want not less but even 
greater freedom than they have to-day. 





-ance.’’ As the signs of depression multiply, the con- 
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One finds, therefore, that Canadians who have no 
sympathy at all with the ordinary aims of the Manu- 
facturers’ Association are disposed to regard the 
recent speech of its president as a sort of national 
protest against Mr Chamberlain’s attempt to degrade 
Canada, in the sense of impairing her present liberties. 
The most ardent Free-trader amongst us would rather 
be fleeced ten times over by a Canadian manufacturer 
thar see our rights of self-government, even the right 
to do ourselves an injury, curtailed by Mr Chamber- 
lain. Once this view of the case is explained to a 
Canadian audience—when the people, English or 
French, realise that he is going to break our legs to 
keep us from enjoying industrial independence—the 
counter-cry that it would redound to the greater glory 
of the Empire falls flat. As Sir Wilfrid Laurier told 
the Chambers of Commerce delegates at Montreal, the 
Empire is a precious possession, but not nearly so 
precious to Canadians as the right to govern them- 
selves locally as they see fit, without let or hindrance 
from Englishmen. 

Mr Chamberlain’s latest plank, to give a preference 
of 10 per cent. to Canadian manufactured goods, is 
regarded here, I am sorry to say, as a bribe to induce 
Canadian manufacturers to submit with grace to a 
Canadian preference that would really prefer. But the 
Canadian manufacturer, as a French-Canadian Pro- 
tectionist paper says, ‘‘is not going to give up his 
home market to Englishmen in return for a very 
slender chance to compete in England with English- 
men.’’ ‘‘ Why,’’ says the same paper, ‘‘ that would 
be dropping the bone for the shadow with a venge- 

’” 

viction that Mr Chamberlain’s scheme would hurt if 
not ruin them finds forcible expression amongst the 
manufacturers. The other day at Sydney, where about 
half the iron and steel plant is idle, I was assured that 
every man in Cape Breton, if not in Nova Scotia, would 
resist it if it meant the sacrifice of the Canadian market 
to the British iron master. One hears the same story 
wherever distress has set in, notably amongst the 
woollen men, who complain that the existing prefer- 
ence is unfair to their industry, and are sure that a 
heavier cut in behalf of British mills would wipe out 
all the Canadian factories that produce the finer kinds 
of goods. 

The whole subject will be discussed at the approach- 
ing General Elections. For a while Canadian papers 
friendly to Mr Chamberlain made it appear that he 
would ask nothing to speak of from Canadian manu- 
facturers, that the preferential treatment of our wheat 
in England was to be a free-will offering to bind us 
more firmly to her side. But since he began talking 
of the tremendous ‘‘ boom ”’ in British industry which 
his policy will create, how factory operatives and others | 
are to have more work than they have had since 1872; 
Canadian manufacturers have taken alarm, and, with 
hard times looming up, are in no mood to support 
Chamberlain candidates. A good many men, In the 
province of Ontario chiefly, will pledge themselves in 
a vague way to vote for Mr Chamberlain’s policy, oF 
anything else calculated to consolidate the Empire 
But, as happened with the Manufacturers’ Association 
itself, their loyalty will cool when they are asked to 
state precisely to what extent they are feady to im 
peril Canadian industries for that great end. 
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SCOTCH BANKING RESULTS. 
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The Commercial and the National. when the amoun 
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THE half-score institutions which Ria | brought forward were added to the profits, had £23,500 

on the banking business of Scotland make up their | and £17,300 respectively less at their disposal than they 

accounts at somany different periods that i, Pe. — had 12 months ago. The dividends were, however, at 
° ’ a il OSS le - —_ . 

toreview them together. Two of them are 'possibie | the same rate, both these banks paying their share- 


n them carry 


: ‘ : Qn ywWever, hy ld a ™ ea - ? . - 7 
holding their annual meetings this month. noiders 20 per cent. The differences resulting from the | 
reduced profits were, that whereas last year the Com- | 


and two 
accounts 


meetings were held in November, so that the 
of these four may be taken to represent the 
banking in Scotland for 12 months ending at re 
The record of the Scotch banks, 
to shareholders is concerned, has bee 
ee ener. as they enjoy some 
are y - co 7 . : . . 

eo tee Sea : eo institutions. | mercial writes down its holding from go to 85, but does 
y smal] number, they are | not state the amount required. The money in this case 


ractically agree S tak I . osses . # 
i : - : ) > ed 1s taken f om e the fund for loss es and COI tinge cies, 


petition with each other is severe, their 
peat Sew upon them a degree of immunity from 
outside interference. . ° Ed : 

in order to write its holding down from cost price, takes 
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balance-sheets, the volume of business was somewhat ve : S ae 


smaller this year than last, the total deposits of the four 
banks amounting to £47,951,364, as compared with 
£48,486,672. The small decrease of £535,308 was 
shared in by each of the banks, so that, as appears 
from the following comparison, the decline in individual 
cases was very slight indeed. 


bc mercial Bank provisionally devoted £50,000 to the 
: gr ol enter of a Pension Fund, the provisiofial contri- 
-ent dates. | bution this ve ras » £20.000. a lati 

a his year was only £20,000, and the National 
so far as the return 0,000 fast ~ 


n one of steady an a ne - . 
of steady and | Fund, has this year made no addition to it. Both these 


Scotland also adopts the figure of 85 for its Consols, and 


amount as betore, viz., £900,784. The North of Scot- 
land Bank holds £276,610 worth of British Government 
securities, but does not state the price at which they are 
entered or make any provision for writing them down. 
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'Deposits and Current those institutions making their accounts up at the 
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14,297,995 320,663 be deemed a necessity, and the many insurance com- 


National Bank of Scotland ......| 15,911,345) 16.01 ies re fj ‘ -erns Wi -onsic 
North of Scotland Bank .......|. 4'069'424 chikane "ixans panies and other large financial concerns with consider- 


£ | £ e recorded in a time of exceptional depression can hardly 


Daina ts __'“““ | upon them to imitate the action of the banks. In the 
___ | 47,951,364) 48,486,672 535,308 | case of the banks, they usually have a margin of profit to 
—, ~~, ~~ | dispose of, and in using it to write down Consols, they 
are merely adding to the invisible instead of the visible 
reserve. In some cases, even, like the Commercial Bank 
of Scotland, they can use the invisible reserve for the 


The note circulation and some minor items were also 
smaller, and there was consequently a reduced amount 
available for employment. How this affected the items 
on the assets side is shown in the following table :— 
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Sr race eae ee cera notice are all strong in this respect. The Commercial’s 
phanitiniinlacciichhnzeseriiendncahementin: oa -_ | « Rest” is equal in amount to its capital of £ 1,000,000; 
Pee a af Ook we eh a t the National has a reserve fund of £1,030,000, its capital 
Scotland ............ | 4,167,095) 4,703,32813,130,022|3,060,950| 6,398,794. 6,300,784 | being £1,000,000; the North of Scotland’s reserve ts 


National Bk. of Seotiand) 4,754,015, 5,223,644)1,792,437|2,049,565, 8,740,776 8,183,943 ¢ : 00.0 , 
North of Seotiand Bank| 828312) 654,055\(with adivances) | 2.960.706 So7L681 | £190,000 and its paid-up capital £400,000, while the 
Royal Bank of Scotland) 4,196,946, 4,455,768 4,054,368 4,287,523, 6,856,466, 6,382,481 Royal carries forward undivided profits amounting to 


|13.946 368 15,036,79518.976,82719,398,038.24,656,742.23,938,889 | £900,724, against a capital of £ 2,000,000. 
i ne cheneennenooeans In view of the position thus set forth the stocks or 
Each of the banks, except the North of Scotland, had} shares of the banks constitute, in ordinary circum- 
smaller amounts of cash in hand and at call. The cause | stances, a high-class security. The capital of three 
of the increase of this item in the case of the North of | of them, the Commercial, the National, and the North 
Scotland Bankis indicated by an entry of £227,000 “ cash | of Scotland, carries a heavy reserve liability, and this, 
with London brokers ” which did not appear in last year’s | though remote, should not be lost sight of in calcu- 
balance-sheet. The Commercial Bank has less cash in | lating the merits of the stocks as investments. The 
hand and at call, but shows an increase in discounts and | dividends are seldom changed, except to add 4 or 1 per 
advances, the item of “temporary loans” being some- | cent. at intervals, and for comparative purposes, we show 
what smaller than last year. The National and the | jn the following table the yield on the stocks at present 
Royal each show a falling off in discounts, but have | prices, as compared with this time last year, and the 
more money employed in loans and advances, in which | dividends paid for previous years, the intervals having 
items are, of course, included Stock Exchange advances. | been selected so as to show as nearly as possible when 

Corresponding to the diminution in the volume of | changes were made in the rate of distribution :-— 
business, the profits of the last 12 months have not : 























been quite equal in the aggregate to those of the previous 1903 som. Dividends. 
year, a slight increase in the earnings of two of the banks Sar ca m8 DF | 
being insufficient to offset a rather substantial falling off | Bank. S8id] oleigisisi¢i viaia 
in the profits of the other two. The following is a | sie i2i2iti2/ 81818) 8 
statement of the profits of the four banks for the last | = 2T z si|aia 
thre —_ po tt 
€ years —————-Net Profit. —-—_—_,, | Commercial vos] 20 2» i \4 20 4 4) 18 6 | 15 1s 
1902-S. 1901-2. 1900-1. | Novum of Scotland 4 | 9 94] Sta 80 SH oe) He) Gt) St! 
Bank. £ Royal. ....-+++++- Stock | 10 554 | 5e i oo 8 8 
Commercial Bank of Scotland 231,577 .. 245,667 .. 226,520 | : eee eae S ea 
National Bank of Scotland .. 232,693 957567 .. 254.535| Each of the four banks, except the North of Scotland, 


North of Scotland Bank .... _ 48,998 .. 48,189. on | advanced its rate of dividend last year, and the North of 
Royal Bank of Scotland .... 250,624 .. 245,128 .. S501 | Scotland has now raised its distribution from 83 to 10 
763,136 per cent. for the last half-year, and it is probably 


763,892 .. 796,551 .. 
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which also contributed £20,000 last year to its Pension | 


banks have written down their Consols, The Com- | 


 com- which belongs to the inner reserves of the bank, and does | 
note-issuing | not appear in the balance-sheet. The National Bank of | 


Scotland writes down its Consols to the odd figure of | 
55%, which is adopted apparently because the amount |} 
required, viz., £46,024, leaves the “ Rest” at the same | 


The price of Consols has advanced recently, and | 


Bank. Accounts. Decrease | end of the calendar year may not feel called upon 
| “is05. aa in 1903. | to write down to so low a figure as 85. In any case, the 
7 getting down to a figure below the worst quotation | 
| | a eaeees ; 
| 


Royal Bank of Scotland..:.......| 13,993,263] 14,039,<69 46.206 | 2Dle holdings of Consols need not regard it as incumbent | 
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intended that this shall be the settled rate in future. | receipts of the great railwa 


The only bank which shows any deviation from a 
regular progression is the Royal Bank of Scotland, 
which paid 10 per cent. so long ago as 1882-3 and 1893-4, 
and has only got back to the same standard in the last 
two years. As it still pays only half the rates paid by 
the Commercial and National, it seems to be expected 
that a further increase will take place, the shares being 
quoted higher proportionately than any of the others. 

The National Bank of Scotland pays its dividends in 
the year following that in which they are earned, the 20 
per cent. now declared being payable 10 per cent. in 
January and ro per cent. in July, 1904. 





THE COTTON INDUSTRY. 


For the past four months oneofour greatest manufacturing 
industries has been disorganised by violent fluctuations 
in the price of raw cotton, attributable partly to the pros- 
pect of a short supply, and partly to market manipulation. 
Amongst raw materials, cotton seems to afford excep- 
tionally favourable opportunities for speculation, and the 
trade appears to have made up its mind that the possi- 
bility of a shortage of supply will always attract 
speculators. The priceof American cotton is now about 
50 per cent. above that ruling 12 months ago, and no 


small portion of the rise which hastaken place must be 
The extent to which gambling 
in cotton has been carried in America may be gathered 
from the fact that the estimated sales on the New York 
Cotton Exchange for the week ended December 5th 
(t.¢., the week in which the official estimate of the cotton 
crop was announced) amounted to no less than 6,800,000 
bales, which represent 68 per cent. of the total estimated 
crop. The publicationon December 3rd of the report of the 


ascribed to speculation. 


Statistician of the United States Department of Agricul- 


ture, giving his estimate of the probable production of 


cotton in the United States in the year 1903-4 as 


9,962,039 bales, was the signal for a great outburst of 


speculation. The market had expected a Bureau esti- 


mate of 10,500,000 bales, and the immediate effect of 


the report was a considerable rise in the price. The 
Washington Bureau has in the past frequently under- 
estimated the crop, and it did, in fact, two years ago 
underestimate the output by upwards of 1,000,000 
bales. An unsettied tone still pervades the markets, 
and business is greatly restricted. Many manufacturers 
have of late made it a practice to cover their sales of 
cloth with purchases of the raw material, and the extent 


to which Lancashire spinners have protected them- 


selves in this way is emphasised by the fact that there 
are now more than twice the number of bales of American 
cotton for Manchester that there were a year ago. 
But there are doubtless some manufacturers who have, 
quite naturally, looked upon the present prices as largely 
fictitious, and who have not bought cotton against their 
sales of cloth, and unless there is a substantial reaction 
these men may be involved in severe losses. It is not 
surprising that spinnersshould show areluctance to pay the 
present rates for cotton. The Bureau estimate is already 
discredited; indeed, many still look for a crop of from 
10,750,000 to 11,000,000 bales. Moreover, the position 
of affairs in the Far East has not inspired buyers of 
cloth with confidence. 

Lancashire has suffered severely from the effects of 
the recent stoppage. The report of the Operative 
Spinners’ Association for the quarter ended October 31st 
states that three-fourths of the members had been work- 
ing short time, or had been stopped altogether during 
that period. The loss of wages in the spinning section 
alone is estimated to have amounted to not less than 
£400,000, and for the whole industry in Lancashire it is 
believed that some £2,000,000 has been withdrawn from 
the wages fund. The value of yarns and textile fabrics 
exported in November also reflects the state of the 
industry, there having been a decrease of £360,617, or 
6"t per cent., during that period. The decreases in the 
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: y companies serving Lanca. 
shire must also be attribut 6 = 


ed in part to the same cau 
The only remedy which is open to our Seareene 
manufacturers at the present time is a curtailment of the 


production of textile fabrics, and we unders 

steps are being taken in this direction both ion 
and America. But the ideal remedy is, of course, the 
enlargement of the area of cotton growing to such an 
extent as will ensure a steady and adequate supply of 
the raw material. Ten years ago American mills con- 
sumed 2,300,000 bales, last year they required 4,000,000 
bales, and there is every indication that America will in 
the future use a greater proportion of her own crop. It 
would appear also that the Southern States of America 
cannot be looked to to produce a crop of much over 
11,000,000 bales. The following table shows the output 
during the past nine years :— 


Number 
Year. of Bales. 
i Ee ie eee ae da 8 10.727,559 
a a 10,681,000 
i ctehheteesdineden ietulta ses 10,383,000 
1899-1900 eereeeeeeee SOCCC eee ss ee 9,436,000 
1898-9 ee ee eee ee eeeeees eeeeece 11,275,000 
i Cvetkteels weccudhen eenes ss 11,200,000 
a a oe 8,758,000 
ED 6 bine anidn ia dnd dei eaeene -« 7,157,000 
hehe eee ee eee ae 1 


France, Germany, Italy, and Russia have all realised 
the possibility that the day may come when they will 
not be able to purchase cotton in America upon fair 
terms. Russia, indeed, started 15 years ago, and, 
according to the Dépéche Colomtals, has worked with 
such success in Turkestan, that whereas in the season 
1888-9 the yield was 76,000 bales of 500 lbs each, the 
harvest of 1902-3 was estimated to yield 504,000 bales. 

Many Lancashire spinners look to Egypt for relief; 
but although the Egyptian cotton crop has practically 
doubled in quantity during the past twelve years (and is, 
for the current year, estimated to produce the equivalent 
of 860,000 bales), only 25 per cent. of that great increase 
has been taken by this country. Indiaalso is, of course, 
a great producer of cotton; but even if she could 
increase her output sufficiently—and this is doubtful— 
the quality of her cotton is too inferior to render the 
supply thence of much advantage. 

The question of extending the area of cotton growing 
within the Empire is, therefore, a matter of national 
importance, and the work which is being done in this 
direction by the British Cotton Growing Association 
deserves hearty support. Favourable reports have been 
received as to the possibilities of cotton growing in 
various parts of the Empire—notably West Africa, East 
Africa, the West Indies, and North Queensland. But 
it is to Northern Nigeria that the experts tell us we 
must look for a supply of cotton which will emancipate 
our greatest manufacturing industry from the disadvan- 
tages attendant upon the American monopolisation 
of the supply. Experimental plantings in this dis- 
trict have shown that a supply of cotton equal in 
quality to middling American can be produced on a large 
scale; and it is claimed, on behalf of the British Cotton 
Growing Association, that, if adequate transport facili- 
ties were provided by the Government, it would be 
possible to develop Northern Nigeria into a cotton- 
growing country equal to the Southern States of 
America. 

While appreciating the reluctance which the Govern- 
ment probably feel to embark at the present time, upon 
the considerable expenditure which we understand would 
be incurred in providing such facilities, we do think that 
the magnitude of the cotton industry (as well as of the 
Imperial interests involved) renders it desirable that 
Parliament should be given the earliest opportunity of 
inquiring into the matter, and of voting, if it should think 
fit, the sums requisite for this purpose (seeing that it 
would tend to place the prosperity of the cotton trade 
upon a sounder basis than it rests on at the present time). 
And Parliament would be all the more ready to give 
assistance if the cotton manufacturers themselves were 
to subscribe liberally to an expenditure from which they 
would benefit enormously. 
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TOTAL ABSTINENCE PROM THE LIFE I 
POINT OF VIEW. 

Tue business of life assurance, spread, 
widely throughout the community, and touching all 
classes of the nation so nearly, has from time to time 
interesting sidelights to throw upon public questions. 
Actuarial investigations, for instance, of the 
experienced by separate sections of the community, 
such as the peerage or the clergy, have taken their 
place among records, which the student of soci 
tory and conditions cannot afford to ignore. <A 
scientific analysis of the mortality experienced in the 
late war, which finds a place among recent transac- 
tions of the Institute of Actuaries, is certainly not one 
of the least interesting features of the multitudinous 
literature which that war called forth ; and our present 
object is to draw attention to an essay read the other 
week before the same body, bearing upon the subject 
indicated in our title. 

It is matter of common knowledge that for many 
years there have been life assurance companies which 
discriminated between abstainers and non-abstainers 
from alcoholic beverages ; separating the experience 
of the two as regards mortality, and differentiating 
their financial treatment accordingly. To anyone re- 
flecting on the subject, it must have been clear that 
this comparison, when it had gone on long enough, and 
covered ground enough, to have permanent statistical 
value could not fail to be an extremely interesting one. 
Every candidate for life assurance has to be of satis- 
factory habits, and in this connection special stress is 
laid on the point of temperance. That being so in 
every life assurance company, and equally so, of 
course, in the ‘‘ non-abstaining ’’ sections of those now 
in question, the comparison above described would bs 
practically one between the teetotaler and the moderate 
drinker ; and the question whether the former has any 
real physical advantage over the latter may be called 
|| the crux of the total abstinence controversy. 

The pioneer among the companies which make this 
| distinction, and the most important of them by far in 
\| the length and volume of its experience, is the United 

Kingdom Temperance and General Provident Institu- 

tion, founded in 1840. The story goes that its founder, 

who held its first policy, started it in indignant protest 

against the attempt of some other company, in the then 

prevalent state of opinion on the subject, not only to 
'| refuse him any preference as a teetotaller, but to im- 
|| pose on him, as such, an extra premium. Be that as 
it may, this company is the one associated in the 
public mind with the ‘‘ temperance section,’’ and the 
one that has actively catered for teetotalers as a class. 
In its periodic bonus distributions it has announced an 
experience favourable to abstainers, and acted accord- 
ingly. Much doubt, however, existed among experts 
as to the real validity of this. The company was 
known to have a transfer system, by which a teetotal 
entrant ceasing to abstain (and this was ascertained by 
a yearly declaration) could be passed over to the 
‘* general section ’’ ; and such a system might obviously 
be so worked as, in certain circumstances, to affect 
the mortality of the latter very prejudicially. 

The actuary of the company, Mr R. M. Moore, has 
now submitted a careful and exhaustive study of its 
experience from the point of view of the comparison 
between abstainer and non-abstainer. Of ‘‘ whole-life 
assurers, he has to compare about 29,000 of the former 
with about 32,000 of the latter. These are evidently 
figures of sufficient magnitude to yield a valuable re- 
|| sult. He also gives full information on the question of 
transfers, showing these to be few in number, and of 
little significance in their bearing on the general posi- 
tion ; especially in view of the important statement, 
explicitly made, that if a defaulting abstainer is known 
to be in bad health or of intemperate habits he is not 
per rst of course, be impossible here to follow _ 
detail the comparative analysis actuarially made m2 : 
experience of the two classes. Suffice it to say ; a 
it seems to be marked throughout by care, impartiality, 
| and common sense. Its net conclusions will be most 
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| ence of the British life offices. 
al his- | 


F , of the 

| actuarial function which is best popularly understood 

| the new mortality tables recently published, embodying 
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; - . , 
| that is to say, shown by this experience. | 
' 
' 
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readily appreciated when exhibited in terms 


ee ““ expectation of life.’”’ 
This, for the non-abstainers, is found to be practically 
dentical with that, at corresponding ages, shown by 


what is known as the future 


} ° . 

the general experience of assured lives throughout the 
United Kingdom, and based on the combined experi- 
The abstainers’ experi- 


ence, shows a result 


e1 however, substantially better. 
Thus at age 30 the non-abstainer’s expectation is 35 
years, and the abstainer’s 38.8 ; at age go these figures || 
become 27 and 30; at age 50, 20 and 22 respectively. | 
We may say roughly, with the author of the paper, 
that the advantage is one of 10 per cent. throughout |} 
the working years of life. Put financially, it is com- |} 
puted that a teetotal life of 30 or 40 could be insured, 
for equal benefits, at a premium about 11s cheaper per | 

i 


| 
| 
| 
| 
| 
| 
| 
| 
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cent. than that of a moderate drinker—on the results 


There can be no doubt that these are interesting and 
significant figures. The value of the comparison is 
further and greatly enhanced by the fact, shown from 
an analysis of the average sum assured in each section, 
that both classes are practically of the same social 
standing. The assumption that the non-abstaining 
section is composed of temperate lives, already pro- 
bable, as has been pointed out, on first principles, re- 
ceives confirmation from the fact that its mortality 
practically coincides with that experienced by the | 
general body of assured lives in all companies. We 
have thus set against each other, in a form which | 
seems to adinit of no question, the teetotaller and the 
moderate drinker ; and the interest of the comparison 
is enhanced for the student of social history by the fact || 
that the period covered is practically that of the rise } 
and progress of the total abstinence movement in 

} 
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these islands. That movement, as we all know, was 
in its inception, and largely throughout its history, a 
moral crusade. Abstinence was held up as a counsel 
of perfection, to be practised for example’s sake, as a 
self-denial of something which in moderation was pre- 
sumably harmless if not beneficial. It was only in a 
later stage, and with the encouragement of some illus- 
trious medical opinions, that it began to be suggested | 
there might be absolute physical gain in teetotalism 
as compared with moderate drinking. This, however, 
is the aspect of the case which the figures now 
published seem to confirm. 

We are dealing, of course, with a scientific statis- 
tical study, and must take care not to read into it more 
than it contains. The average sum assured by the 
policies under consideration is small. For the first half 


of the company’s history it barely reached two hundred 
| 








pounds. Now it just exceeds three. We are evidently 
therefore concerned with a section of the lower middle 
class, not industrial assurers, but not rich people, pro- 
bably hard workers, leading pretty strenuous lives. | 
In such a class it is fair to remember that the abstainer 
will probably be, all round, a man of firmer moral! fibre 
and more “‘ grit,’’ better able to control himself and 
make the best of his life than his non-abstaining com- || 
petitor. It is open, on the other hand, for the abstainer 
to urge that there is little practical force in such reason- || 
ing as this, since whatever other advantages abstin- | 
ence may bring in its train, it is after all the one differ- |} 
entiating feature we can lay hold of in the comparison, || 
and, as the distinctive sign of them all, may fairly 
claim the credit. In any case, it is clear that here we |} 
have a most suggestive contribution to sociology, 
which deserves attentive study and careful considera- 
tion. 








THE POSITION AND PROSPECTS OF MEXICAN 
RAILWAYS. 


Wit the issue of the report of the Interoceanic Rail- 
way of Mexico it is now possible to review in detail 
the progress made by the Mexican railway companies 
of late, and glance at their prospects for the immediate 
future. The companies which are best known amongst i 
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British investors are the Interoceanic, Southern, and 
the old Mexican; but, unfortunately, all of these 
concerns make up their financial years at different 
dates. The first-named closes the 12 months in June, 
the second at the end of March, while the old Mexican 
publishes half-yearly balance-sheets. The two Ameri- 
can-managed concerns end with the calendar, so that 
the figures relating to 1902, the last completed period, 
are now somewhat out of date. Although the positions 
of the three British-owned lines vary considerably, 
there was in many respects a similarity in the results 
shown in the last reports issued. All were able to 
record pretty substantial increases in the gross cur- 
rency earnings, but similarly all showed increases in 
the ratio of working expenses to receipts ; and so large 
was this in two instances that there was a decrease in 
the net receipts on both the Southern and the Inter- 
oceanic, while on the old Mexican there was but a very 
small increase. Converted into sterling, the net earn- 
ings, of course, showed decreases on all the lines, for, 
although, owing to the different dates on which the 
working periods end, the average decline in the value 
of the dollar is not always the same, still, in every 
instance the value was materially lower than in the 
corresponding period. During the first half of 1903 
there was the very substantial increase of $206,126 in 
the gross traffic receipts of the old Mexican, which 
produced $1,000,940 of net earnings, or an increase of 
$63,000, the increase in the ratio of working expenses 
to receipts being but from 62.83 per cent. to 63.30 per 
cent.—a small increase, and which was greatly owing 
to the company being compelled to pay a higher rate of 
wage to its employés in Mexico. The Mexican 
Southern was able to show an increase in its gross 
earnings of 12 per cent., which was the result of a 
steady growth in all classes of traffic ; but, at the same 
time, there was an advance of nearly 21 per cent. in the 
working expenses, so that the net earnings at $341,893 
gave a decrease of $5,792. This means that there was 
an advance from 60.60 per cent. to 66.21 per cent. in 
the ratio of working expenses to receipts, this 
being the result of special expenditure on main- 
tenance of way, dearer fuel, and the fall in the price 
of silver. But the Interoceanic Railway of Mexico did 
worse than the other two. The gross receipts of 
$5,224,396 gave an increase of no less than $911,935 ; 
but, unfortunately, there was an increase in the ratio 
of working expenses from 79.50 per cent. to 83.74 per 
cent. One cannot help feeling that a line which has so 
large a gross income ought to be worked with a very 
much lower ratio than 83 per cent. The net earnings, 
consequently, at $849,609 gave a decrease of $34,344. 
The following table gives gross and net currency earn- 
ings with the ratio of working expenses to receipts on 
these lines for the last period, with the corresponding 
comparison :— 





Ratio of 

















Currency Currency — Dec. 
Gross Receipts. | 7, | Working. | Net Receipts. or 
—_—_—_- -——— 2 | - | + Ine. 
1962.3. | 1901-2. | 1902-3/1901-2| 1907-2. | 1901-2. 
¢ | @/;s{|%/ia4/ 8 $ $ 
Interoceanic ... .[5,224,596/4,374,787/ 911,935) 83°74 79°50 | 849,509} 883.952) — 34,344 
‘Mexican ...... 2.727 ,503)2,521,377| 206,126} 63°30 | 62°83 |1,000.920| 937,320) + 63,620 


Mex. Southern. . | 988,525) 882,588 105.937! 66°21 | 60°60 | 341,893 347,683|— *,792 


. Half-year ending June. 
Turning now to the sterling results achieved by 
these three lines, in each case the average 
value of the dollar was about 2d lower than in the 
corresponding period, and it can easily be understood 
what a vast difference this would make to the sterling 
earnings, especially on the Mexican Southern, which, 
in addition to the traffic earnings, holds $8,000,000 
6 per cent. Mexican Government silver bonds, produc- 
ing $480,000 a year. This practical guarantee realised 
£.38,890 last year, against £43,421 in the previous 
year, which means that from this source alone there 
was a loss of a sum equal to nearly 4 per cent. on the 
ordinary — stock. The _ sterling net receipts of 


in igoI-2, so that the total net income 
amounted to only £67,633, against £77,096—a 
| drop of nearly £10,000, equal to 1 per cent. on the 
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eet capital. Fortunately, there w 
seeapny dividend wes rolosed seis inr,", ‘ttt the 

. m 24 per cent 
to 2 per cent. ; but the carry-forward was £4,000 less. 
and nothing was placed to reserve against és os 
the previous year. The old Mexican’s net profit 
sterling amounted to £'84,603, so that, after me os 
the half-year’s interest upon the debenture capital 
there remained a sum of £.24,603, which was sufficient 
for a distribution at the rate of 13 per cent. per annum 
on the first preference stock, against a dividend at the 
rate of 2} per cent. in the first half-year of 1902. The 
Interoceanic Railway did worst of any, for its net profit 
was only £65,438, which gave a surplus of a begg 
£,14,932 after meeting the interest upon the prior lien 
and first debenture capital. During the year this com. 
panv was able, bv the aid of the Mexican Government 
to issue £,1,150,000 of 44 per cent. second debentures 
and with the proceeds to redeem the old 7 per cent. 
‘‘A”’ debenture stock. It will be seen that had this 
issue ranked for a full year’s interest during 1902-3, 
not more than about 1} per cent. would have been | 
possible out of the above £14,932 surplus ; but, as | 
these debentures only ranked for interest during a short ! 
period of the year, they got a distribution equal to a | 
fraction more than 4} per cent. per annum for such | 
time as the amounts had been paid up. Of course, no 
dividend was forthcoming on this company’s 7 per 
cent. ‘‘B’’ debentures, preference stock or ordinary 
stock. The following table needs no explanation :— — | 
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| | s lea | 
Total Net} Dollar | Ster- | Avail- ise | 
Currency ieee Value | ling ‘able for|Div. =+ || 
Receipts. | *| Com | Profit.| Div. o> || 
j |parison.| a6 | 
& ad d A+ ae % 1% | 
Interoceanic .......... | 849,609 198 22 | 65,438) 414,932) nil | nil | 
re eyed 198 214 84.60 | 24,603) $1] $23 |\ 
Mexican Southern .... 821,893! 194 21% 67,633) 15.713 2 | if 1} 





* Half-year ended June. + Available for 44% debs. { On lst prefs. 


It is fortunate that holders of Mexican railway 
securities can see a better outlook from increased earn- 
ings and a higher value for the Mexican dollar. Upon | 
the latter point it may be recalled that Sefior Liman- | 
tour, the enlightened Mexican Finance Minister, has || 
recently been in Europe, and has been carefully study- || 
ing the silver question, so that we may feel | 
sure that, sooner or later, something will be || 
attempted. In the meantime the railways were | 
authorised to raise their tariffs temporarily, but || 
a rise in the price of silver caused this _per- | 
mission to automatically come to an end. How-)| 
ever, since June last the dollar has been of an average | 
value of about 214d, against about 20d in the corres- || 
ponding period ; so that the Interoceanic’s gross earn- 
ing of $2,459,600 for the past 24 weeks will have been 
worth about £220,341, or an increase of £31,511 ; and 
it would seem that the half-year ought to realise a net 
increase of fully £20,000. As from the beginning ol | 
1904 this line will be worked by the National, and there 
ought to be a saving in expenses. The old Mexican | 
has an increase to date of $73,800, which, however, |s || 
gradually being reduced ; but, as the sterling increase | 
to date is about £21,160, the next dividend ought to 
be better than that for the corresponding half of 1902. 
The Mexican Southern began its financial year on April 
1, and for the eight months to the end of November has 
an increase of $41,469, in the gross receipts, which the 
better rate of exchange should give a sterling gross 
increase of £6,744. In future the year is to be made 
up to December, and the current nine months, ~— | 
fore, ought to give such an improvement as woul: | 
enable the directors to return to the 24 per cent. “agp 
dend which was paid a year ago. The Republic a 
Mexico has still a prosperous future ; but, while the 
general outlook for the railways is better than = 
has been, anything like large dividends is still a long way 
off, for all the lines suffer from over-capitalisation. a 
tendency is being shown towards closer working, whica | 
will help them, as will also the settlement of the silver |) 
question, if that can be brought about. The follow- 
ing table is of interest :- H} 
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Interoceanic } ..../24 weeks] 2,459,600 | 193,630 | 24 290.341 nS 
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BUSINESS NOTES. 


When Stock Exchange Prices are Nominal.So much 
fuss has been made over the marking down and subse- 


quent recovery of a certain price in the Stock Exchange 
Official List this week that some are sure to seize 





| December 19, 1903. ] 


: ; ™ upon 
the case as an illustration of the unreliability of quota- ! 
tions furnished by the Stock Exchange Committee, 


which body is responsible for the Official List. To put 
the facts as briefly as possible, it must be recalled that 
Brush Electric Second Debenture stock stood at 84 to 
89 in the beginning of the week. Business in the stock 
has been practically at a standstill for months: there 
was, as the House says, no market for it, which will 
cause no surprise when we remember that the auditors 
in their last report of the Brush Company drew special 
attention to a significant fact. This was, that although 
further patents had been allowed to lapse during the 
year 1902, and no new ones were acquired, the item of 
patents and goodwiil remained in the balance-sheet at 
£181,397; the figure at which it stood 54 years pre- 
viously. The interest has been regularly ‘paid upon 
both classes of the company’s debenture issues. A 
seller of the second debenture stock came into the 
market on Monday, and found himself unable to get a 
bid. The various dealers he applied to said they had no 
buyers, and did not want the stock themselves. Eventu- 
ally, however, he was offered 65, and, his client agreeing 
to accept that price, the bargain was done, and the 
quotation in the Official List lowered from 864 middle, 
to 65-75. The business was duly recorded ‘upon the 
marking-board in the House, and the same after- 
noon there were buyers trying to find out who had 
bought the stock, with a view to bidding a little over 
65 for it. Where those buyers came from is, of 
course, a matter of conjecture, but, at all events, 
they failed, it would appear, to find the dealer 
who had given 65 upon his own fancy. On the follow- 
ing day there was an angry discussion about the price. 
It was said that the stock had been sold far below its 
actual value, and finally a price nearer 80 was offered 
and accepted, the quotation in the Official List being 
put up again to 78-85, where it stands at the time of 
writing. Some of the papers lashed themselves into a 
great state of mind over the business; one went so far 
as to hint at some mental aberration upon the part of 
the broker who sold and the jobber who bought at 65; 
everywhere was sympathy for the unfortunate client 
who had sold at so lowalevel. Only a few hinted at the 
possibility of support having been extended for the sake of 
the credit of the company, and fewer still added that the 
seller at 65, much to his astonishment, was paid a great 
deal higher price than he got at first, a price at least a dozen 
points better, according to trustworthy reports. But 
the crux of the whole thing lies in what is called the 
unreliability of the prices quoted in the Official List. 
Obviously there must be dozens of instances in which, 
were a forced sale to be made, the amount realised would 
be far from that indicated by the List. Brokers who have 
much to do with the winding-up of deceased accounts 
know the difficulty that there is of selling out-of-the-way 
stocks, and it is nothing uncommon for a jobber to make 
a “sporting bid,” 10 or even 20 points below the quoted | 
figures, upon the off-chance of being able to re-sell at 
some more or less future date. Quite possibly, he | 
never sells it at all, and it remains upon his book with a | 
value practically impossible of appratsement, from 
the fact of its unmarketability. How can the official | 
prices approximate the unknown quantity: It is| 
both fashionable and easy to hurl scathing criticism at 
the heads of those responsible for the List, but while we 
hold no brief for that often misleading publication, there 
are times when it is difficult to see how a true criterion 
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ofa price can bearrived at. The dealers in each market 
are, of course, the source from which quotations are 
drawn, and if they see no business in a stock or share 
for months at a time, the price remains unaltered. In 
such cases, when stray orders come in at all, they are 
generally to sell, since the public, as a rule, prefer to 
buy stocks in which there exists a fairly free market. 
he dealer with no buyers on his book may make an 
ofler ofa price that he considers will insure him against 
much loss, but whether such figure represents the actual 
vaiue of the stock is a speculation. He hopes it repre- 
sents less, but it may not do so, and there it may stop 
on his book, for how long he cannot tell. The price in 
the Official List is probably left as it was, although the 
seller may exercise his right of having it lowered, which 
prerogative might, however, stand in the way of a sale 
at all. In out-of-the-way-stocks, examples ‘of which 
the Official List may be said to contain scores, the real 
price cannot be determined until it comes to the grip of 
actual dealing, and this is one reason why so many 
quotations are listed at margins between the buying and 
the selling prices which appear wide even to absurdity. 


The Scotch Steel Trade—Combine Negotiations,—A 
few months ago it was announced in the Economist that 
steps were being taken forthe bringing about, if possible, 
of a working agreement amongst the steelmakers of Scot- 
land, with an eye to a further combination subsequently 
between the steei producers in England and Scotland. 
For some time the negotiations distinctly hung fire, 
owing chiefly to the discovery by the organisers that the 
manner in which the former combine had been wrecked 
had left a lot of soreness behind, and that until feelings 
softened there was little hope of success with any 
scheme of union which might be devised. But the trade 
adversities of the times have brought parties together, 


and in the last week three meetings, attended by 
representatives of all the makers, have been held 


in Glasgow to 
a common 


discuss the question of whether 
basis can be formed and adhered to (the 
essential element) on which all sales of Scotch steel 
for the home market should proceed. It may be here 
interpolated that there is no suggestion made for the 
control of the conditions on which steel should be sold 
in any foreign market—as there was not, also, in the last 
combine. And under that old compact the leading 
members, who are now crying out for protection and are 
decrying against the continental methods of business, 
were as great offenders inthe matter of dumping (if that 
be an offence) as Germany or Belgium can produce. At 
all events, they sold steel to the Continent at prices so 
much below what they exacted from shipbuilders on the 
Clyde, that the latter were able to buy through foreign 
agents, and after paying carriage rates both ways, steel 
plates cheaper than what was paid for stuff sent 
direct from mills not a dozen miles away. But the 
boot is on the other foot just now. In their 
disunited state, competition has had excessive play, 
productive power being far beyond consumptive capacity, 
and prices by rapid stages have been reduced until they 
stand below, or near to, cost. Merchants have just sold 
ship plates down to £417s 6d net, and angles are no 
better than £4 15s, less 5 per cent., figures at which 
makers say they cannot live. During the last period of 
depression in shipbuilding, prices were very little lower 
than these, but ore was much cheaper than it is now, 
and wages were from 20 per cent. to 30 per cent. lower. 
The conferences that have been held these last few days 
have had for their first object a reduction in wages, and 
for their second, the getting behind thcse merchants 
who have been underselling, ship-plates especially, 
makers’ price for which is £5 7s 6d, less 5 
per cent. Perfect unanimity, of course, prevails 
about the necessity for insisting on a lowering of the 
wages paid to all sections of steel workers, and the 
extent of the proposal when adjusted, will, in due course, 
go before the Conciliation Board of the trade. On the 
subject of a uniform selling price, producers also see eye 
to eye, but with qualifications. Some works run angles 
mainly, others plates, and others again all descriptions 
of steel material. Necessarily, the interests are very 
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to reconcile them. Naturally consumers are wholly out 
of sympathy with the objects of the proposed combine, 
and some of the largest are exercising all their influence 
to bring the movement to naught. They know by 
experience what the last arrangement cost them—often 
20s aton more than the legitimate necessities of the 
position demanded. And they also know that if 
they succeed in breaking down the aim of the 
present negotiations they will throw back indefi- 
nitely the larger project for bringing about a 
working fusion of the steel makers of the United King- 
dom. As it is, the current proceedings have caused quite 
a serious flutter in merchant circles this week. On 
Wednesday these gentlemen were anxious buyers, and 
one maker had offers for as many as 10,000 tons of ship- 
plates, for which he was offered £5 7s 6d, less 5 per 
cent.; but makers would not book a ton unless for 
prompt delivery. Double that quantity could have 
been placed with sellers at 2s 6d less on forward account. 
This indicates that the short interest must be pretty 
heavy. While nothing can be said in favour of a com- 
bine the very existence of which depends on the keeping 
up of prices, no sympathy can be felt for the dealers who 
are caught when endeavouring to force the hands of the 
legitimate producers. The outcome of the situation 
created is awaited with interest 
South and North of the Border. 


The Movement of Gold To and From Egypt.—In their 
report for the month of December, the British Chamber 





of Commerce in Egypt deal, amongst other matters of | 
out disclosed a lamentable want of foresight on the part 


much interest to British manufacturers and others, with 
the periodic movements of gold into and out of Egypt. 
There is, they remizd us, an annual expansion of the 
currency in circulation during the marketing of the 
cotton crop, followed by contraction when this purpose 
has been fulfilled. ‘The measurement of this 
periodical upward and downward move is,” they add, 
“rendered the more easy by the peculiar nature of the 


gold currency, consisting, as it does, almost entirely of | 


English sovereigns, which flow in and out of the country 
through the agency of the local banks; a glance at the 
Customs returns of specie imported and exported is 
consequently all that is needed to ascertain the move- 
ments in the circulation. Let us collate these returns 
with those of the cotton crop for the last few seasons "’ :— 


| 1903 4. | 1962-3. | 1901-2. | 1900-1. (1899-1900; 1898-9. 

| £ £ £ i £ | £ 
Value of Cotton Crop.. ? — |15,160,000 12,370,000) 12,520,000 13,950,000) 9,050,000 
Gold Coin Imported. . |5,500,000} 4,890,000). 3,040,000) 4,080,000) 4,580,000) 2,610,000 


Gold Coin Exported ? 1,790,000, 1,870,000) 2,480,000) 2,640,00C/ 1,490,000 
Difference Retained .. ? 3,100,000" 1,170,000! 1,600,000) 1,940,000/1,120,0.0 








This table, it is pointed out, shows (1) that the imports 
of gold coin each season vary roughly with the value of 
the crop; (2) that the gold exported is much less than 
the import, and the balance retained, says the report, 
may be taken to represent the savings of the country, 
being hoarded or passed into circulation; and (3) that 
in spite of these accretions to the stock of gold in the 
country, the import each year shows no falling off. 
Thus, although last season £3,100,000 were retained, 
that has not prevented the further expansion of circula- 
tion by £5,500,000 this year. 

Sudan Mining Companies.—-It has been announced 
during the week that the shares of the Nubia (Sudan) 
Development Company, 5s paid, have been dealt in 
on the Stock Exchange ‘‘on the basis of 4, % 
premium.’’ This company, it appears, was formed to 
purchase the Nubia Prospecting Syndicate’s conces- 
sion, and whereas the latter had a capieal of only 





~ 


of exactly 20 times that amount. It would be interesting 
to know how the Egyptian Government views this 
development.. Earlier in the year the Financial 
Adviser to the Khedive, after admitting that the 
formation of subsidiary gold mining companies was 


probably not a technical violation of the concession of | bidden by law, effect must be given to it.” 


in steel circles both | 
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divergent, and it will entail a deal of delicate handling , ‘‘ it is, nevertheless, clear that the form 
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| purchase price includes, it is said, a sum of about 


£,5,000, the new company, it is given out, has a capital | 


| if Parliament agrees to relieve them of the obligation, 


| ment either for or against municipal trading. 


that whenever private enterprise is allowed to undertake 
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ation of the 
S which have 
practical effect 


subsidiary companies and the dealing 
taken place in its shares have had the 
of nullifying the intention of the Government—n: ly 
that the licences granted by the Government neg 4 
to be used for obtaining money from the public while 
the work is still in the prospecting stage.”’ i. r 7 
present case no direct appeal to the public has a 
made, but the more objectionable method at letee. 
ducing the shares on the Stock Exchange at a premium 
seems again to have been adopted, and in view of the 
stand taken by the Egyptian Government in regard to 
the company-mongering that was proceeding merrily 
in the early part of the present year, it would be dis- 
tinctly useful if investors could be enlightened as to 
the attitude of the Khedive’s advisers towards ¢} 
Nubia (Sudan) Development Company. 
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The Marylebone Electric Lighting Imbroglio.— The 
position of the Marylebone Borough Council is a very 
disagreeable one, as they find themselves faced with the 
necessity of raising some £ 2,000,000 in conditions which 
render such an operation nearly impossible, while even 


they must submit to more or less onerous terms of 
forfeit ; and in the meantime, they have, by the order of 
Mr Justice Buckley on Tuesday last, to pay the Metro. 
politan Electric Lighting Company on account a sum of 
£60,000 before February next. As this would involve 
an immediate addition of gd in the £ to the Borough 
rates, the Council has arranged for a temporary advance 
of the amount from its bankers. The affair has through- 





of the municipal authorities, but the impasse which has 
been reached cannot properly be adduced as an argu- 
It merely 
proves that parties to a contract, whether public bodies 
or individuals, should be fully cognisant of the obligations 
into which they are entering, and quite certain of their 
capacity to meet them. One point, however, emerges 
which appears to have escaped notice in the numerous 
comments that have been made upon one or other 
aspect of this transaction. It is this. ‘The 


£1,000,000 for the goodwill of the Metropolitan Electric 
Company’s business. That goodwill has been built up 
almost exclusively by means of the powers the company 
obtained for the use of the streets in Marylebone in 
laying their mains and making connections with con- 
sumers’ premises. For this franchise the company 
apparently paid nothing, and the moral of the case is, 


public services which involve the use of the streets or 
other franchises in the gift of the local authorities, it is 
the duty of the latter to safeguard the interests of the 
public they represent, by securing that an adequate 
return is made in some form or other for the grant of 
valuable privileges, by means of which enterprises of the 
kind can alone be carried out. 
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Welsbach Preference Rights.—The decision of the 
Court of Appealon Wednesday that the reconstruction 
scheme of the Welsbach Incandescent Gas Light Com- 
pany was not ultra vires and must be made effective, can 
hardly have surprised anyone conversant with the cir- |, 
cumstances. As our readers are aware, we have always | 
contended that in schemes of reconstruction the prior 
rights of preference shareholders should be maintained 
in accordance with the conditions of their issue. But 
in this case, the scheme was in accordance with the 
articles of association, and the opponents of the scheme i 
} sought toset aside the sub-clause of the articles under || 
which the rights of the preference shares were capable of | 
| being modified. Lord Justice Stirling held, and the | 
| Court.agreed, that “ the same document which conferred } 
' the rights and privileges contained also a provision which |} 
‘made those rights and privileges capable of alteration | 


' by the company, and unless such a stipulation was for- |) 
Whether || 








the Nile Valley Company, proceeded to declare that-! articles of association ought to contain clauses by which | 
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the rights of prior securities can be modified without 
the consent of a minority of the holders is another 
matter. The time todeciae whether the rights conferred 
are equitable is before subscribing for the shares, and 
the Welsbach case is only another argument for the 


necessity of carefully examining the rights and privileges | 


attaching to fixed-dividend securities before taking 
them up. | 








of the Board of Trade reports that employment in 
November, on the whole, shows no material change 
as compared with October, and remains 
generally. The improvement in the cotton industry, 


quiet | a 
| Rio de 
which commenced towards the end of October, has | 


been maintained, while the metal, engineering, and | 


shipbuilding trades have continued to decline. As 


compared with a year ago, a general falling off is | 
shown, and the percentage of unemployed trade union | 
members continues higher than the mean percentage 


for the corresponding month in the past ten years. In 


the 228 trade unions, with an aggregate membership | to European ports. 


of 562,954, making returns 33,014 (or 6.0 per cent.) | will, It is expected, result in great advantage to the large + 


were reported as unemployed at the end of November, 
as compared with 5.8 per cent. in October, and with 
4.8 per cent. in the 224 trade unions, with a member- 
ship of 549,197, from which returns were received for 
November, 1902. The mean percentage of unem- 
ployed returned at the end of November during the 
past decade was 4.3. The total number of workpeople 
involved in trade disputes which began or were in pro- 
gress during November, 1903, was 13,763, compared 
with 10,747 in October, 1903, and 19,797 in November, 
1902. The aggregate duration of all the disputes of 
the month, new and old, amounted to 108,400 working 
days, compared with 113,000 in the previous month, 
and 308,000 in the corresponding month of last year. 
Thirty disputes began in November, involving 10,215 
workpeople, compared with 20 in October, 1903, and 
24 in November, 1902. Definite results were ieported 
during the month in the case of 22 disputes, new end 
old, affecting 11,081 workpeople. Of these disputes, 
two, involving 1,700 persons, were decided in favour 
of the workpeople ; ten, involving 6,651 persons, in 
favour of the employers ; and ten, involving 2,730 per- 
sons, were compromised. In the case of two other dis- 
putes, terminating during the month, and involving 
274 persons, certain points are still under considera- 
tion. The changes in rates of wages reported during 
November affected 153,600 workpeople, of whom 
1,100 received advances and 152,500 sustained de- 
creases. The net effect of all the changes was a de- 
crease’ of £6,800 per week. The changes of the 
previous month affected 12,000 workpeople, the net 
result being a decrease of about £200 per week. Dur- 
ing November, 1902, the number affected was 247,300, 
and the net result was an increase of nearly 4,7,900 
weekly. The only change of importance last month 
was a decrease affecting 150,000 coal miners in South 
Wales and Monmouthshire, whose wages were reduced 
5 percent. Two changes (one being that of the South 
Wales coal miners mentioned above), affecting 150,550 
workpeople, were arranged by conciliation boards, and 
one change, affecting 1,050 workpeople, took effect 
under a sliding scale. Two changes were preceded by 
disputes causing stoppage of work, one of which, 
affecting 190 workpeople, was subsequently settled by 
arbitration, and the other, affecting 50 workpeople, by 
negotiation between employers and workpeople or their 
representatives. The remaining changes, affecting 
about 1,750 workpeople, were arranged directly be- 
tween employers and workpeople or their representa- 
tives without stoppage of work. 





Wills and Bequests.—The Tilustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
Sir John Blundell Maple, M.P., late of Tottenham court £ 





| 


TOR cc cccccccccccccccescccescccccscsccsecescsccsce 200,000 
Hon. George Charles Brodrick, D.C.L., late of Merton ; 

College, Oxford....seccserseecesssccereresesesseees 141,090 
Mr Christopher Henry Thomas Hawkins, late of 10 _ 

Portland piace, W. eee eee EOE SEES ESE HSE SS SEES SEES 203,279 i 


me | (See Colonial Stock Act, 1900, section 2 
The Skilled Labour Market.—The Labour Department | 
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has been added to the list of stocks. with respect to 
which the provisions of the Colonial Stock Act, 1g00, 
have been complied with :—Victoria Three and a-Half | 
per Cent. Consolidated Inscribed Stock (1929-1949). | 
lhe restrictions mentioned in section 2 (sub-section 


; a mm 2) } 
of the Trustee Act, 1893, apply to the above stock. 


notines that the following stock i 
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Mr Owen Puitipps, the chairman of the Royal Mail 


Steam Packet Company, has decided to inaugurate a 
new service of fast freight steamers from Newport to 
Janeiro and Santos. The sailings of these | 
steamers will be arranged to work in with the depar- 
tures of the same company’s freight steamers from | 
Antwerp and London, and also with the sailings of their | 
fortnightly mail and passenger steamers from South- 
ampton, the three services, in conjunction, providing 
weekly departures from Europe to the various ports of 
Brazil, and weekly departures from the Brazilian ports 
This frequent and regular service 


A LAT 


and increasing commercial interests carrying on trade 
between Europe and the Republic of Brazil. 





Soreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 17. 
The returns of the Bank of France this week, last | 
week, and the corresponding week of last year are 


as |} 
follows :— 
DEBTOR. 
Des. 3, 1903, Dec. 10, 1903. Dee. 18, 1902. | 
c f c f c 
Capital of the Bank ...... 182,500,000 0 182,500,000 0 .. 182,500,000 9 | 
Profits in addition to capi- 
tal(Art.8,Law of June 9, | 
PEED eckdendudsaccences 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22,305,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 | 
Special Reserve ..... coors 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,231,328,160 O .. 4,251,310,460 O ..4,280,334,475 0 
Interest on securities trans- 
ferred or deposited .... 17,698,535 95 .. 18,717,740 9 .. 18,756,821 87 
Bank notes to order, re- 
ceipts payable at sight 9,666,160 .. 9,742,584 65 .. 8,837,605 27 
Treasury account current | 
QUOTE. a cdctecscsse ee 233,127,856 72 219,794,180 A .. 136,655,305 69 
Current accounts, Paris .. 350,626,913 55 302,772,351 34 .. 384,593,957 43 | 
Do branch banks ...... 57,141,854 0 .. 57,129075 0 .. 67,331,071 0 
| Dividends payable ........ 1,502,063 41 .. 1,557,504 41 .. 1,397,825 41 
Discounts and sundry inte- 

















SND cccncusatasdscoens 13,201,193 90 .. 12,097,848 23 .. 15,268,558 7 | 
Rediscounted the last six 
months........ Geccccese. “SAQRRSRT IS «- 1,490,087 15 965,862 90 
Sundries .....cccecececeees 88,029,590 97 .. 80,999,424 WO 80,571,159 40 
| eer §,228,827,925 81 .. 5,180,626,763 35 ..5,215,729,149 88 
CREDITOR. 
Cash in hand and in branch f c t ce t a’ 
Oe 3,189,596,395 69 .. 3,492,534,817 10 ..3,650,779,225 77 
Commercial bills overdue. . 130,603 95 .. 23,275 25 27,985 35 
Commercial bills discounted 
in Paris not yetdue .. 277,643,202 51 .. 276,780,954 71 .. 243,394,861 32 
Treasury Lills .........+-- 112,661 33 .. ee ee 52,651 52 
Commercial bills, branch 
DOM. covaupeuccresars 467,045,342 0 .. 423,179,459 0 386,189,603 0 | 
Advances on deposits of 
DuULHON ..cccccccosccece ee os 557.000 0 
Do in branch banks .... os i 97300 0 | 
Do in public securities .. 180,270,805 92 .. 168,794,564 76 .. 169,828.916 3 | 
Do by branch banks .... 500,630,082 0 .. 504,977,665 0 .. 276,088.199 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1873).... 180,000,000 0 .. 180,000,000 0 180,000,000 90 
Government stock reserve 12,980,750 14 . 12,980,750 14 12. 980,750 14 | 
Do disposable .......... 99,626,895 22 .. 99,626,895 22 95,630,760 87 
Rentes Immobilisées (Law 
of June 9, 1857) ..... .«» 100,000,000 0 .. 100,000,000 © .. 100,000,000 0 | 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 26,745,507 67 .. 26,699,871 84 25,812,219 43 
Expenses of management.. 6,557,125 39 .. 6,532,455 5 .. 6214808 17 
Employ of the special re- ‘ 
GOEVO ccc ccccccccccecsce 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Gundries ...-sseccececccses 79,281,109 83 80,288,613 12 55,566,895 12 
Total ...sceeseeene- §,228,827,925 81 .. 5,180,626,763 35 ..5,215,729,149 88 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Treasury account.....- cocccccescocercosssers : _ 553,4 
Private deposits .......- sceeccccceseresocece 47,867,A1 14,64 
Discounts ..+++++- 00: ceceeescoscece seveceee 44,840,792 1,733,632 

DECREASE. 

Frances. £ 

j i pesnesinethd soocccecooesn «IRSA = 799.292 
een aoe > sae = TST 
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3,355,576 = 555,AT | 
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BANK OF FRANCE RATES, % 
PNEGOER inocscndeesccovcenscese eeeces eeecereseneceee 3 | 
Advances on bullion Cem eee eee teeter eee eseeeeeee 1 
Advances on public securities ..... eocenepesecseces - 


The London exchange has declined two points on the 
week, to 25f174c. Private discount is firmer, at 2} per 
cent. The only specie movement with foreign countries | 
is some exports of gold to Italy taken from the circula- | 
tion. The Bank has lost £155,165 on the week, The 
cash to-day was made up as under :— 


-————December 17.-—~. -————December 10. 
Francs, £ Francs. 


£ 
Gold ..2,381,689,199 = 95,267,568 .. 2,385,568,331 = 95,422,733 | 
Silver ..1,107,907,196 = 44,316,288 .. 1,106,966,486 = 44,278,659 | 
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3,489,596,395 = 139,583,856 .. 3,492,534,817 =139,701,392 | 


The following were to-day’s closing prices and the | 
variations on the week :— 





The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 78f 80c, — 
20c; Spanish Exterior 89f 20c, — 35c; Portuguese 
Threes 65f 55c, + 15c; Russian Old Threes 84f 75c, — 
35c; Chinese Fours 102f 45c, + 20c; Ottoman Bank 
606t; Meridional of Italy Rails 713f, + 6f; North of 
Spain Shares 192f, — 5f; Bonds 349f 50c, + 1f 50c; 
Saragossa Shares 322f, — 9f; Bonds 395f, + 1f; Tharsis 
Shares 123f 50c, + 2f 50c; Cape Copper 82f 75c, + 
1f75c; De Beers 522f 50c, — 6f 50c; Chartered Com- 
pany 63f 75c, — 75c; Consolidated Goldfields 167f 50c, 
+ 50c; Ferreira 496f, + 2f 25c; Geldenhuis 15o0f; 
Geldenhuis Deep 265f 50c, + 50c; Transvaal Land 
t1of 5oc,— if; Butfelsdoorn 22f, — 1f 25c; Randfon- 
tein Estates zof 25c; Robinson Mines 257f, + 5f; 
Oceana 42f 75c, — 1f 75c; Simmer and Jack 42f 25¢, 
+- 25c; East Rand Proprietary 184f, + 1f 50c ; Durban- 
Roodepoort 69f, — 2f 25c; Rand Mines 251f, — 50c; 
Lancaster 60f 50c, — 75c; Village Main Reef 197f, 
— 2f; May Consolidated 105f, + 1f; Robinson Bank 
36f 75¢. 

The Chamber of Deputies voted this week a series 
of Bills to expend a sum of 300 millions (£ 12,000,000) 
for the development of water carriage in France. 
{| In round numbers, 30 millions (41,200,000) are 

to be employed for improvements in_ existing 
canals, 177 millions (£7,080,000) in new works, 
and 87. millions (£3,480,000) for the extension 
of seaports. The relatively small share for mari- 
time ports is criticised, as the sum is to be distributed 
among 10 localities, Dunkirk and Nantes, however, 
receiving more than one-half the total. Havre and 
Bordeaux obtain each eight millions (£320,000), the 
other ports from two millions (£80,000) to five’ millions 
(£200,000). The entire sum employed in a single one 
of the ports would produce some appreciable results, 
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interests and local jealousies. Another sitting of the 
Chamber was occupied with demands for increased 
protection against the foreigner. One Deputy asked for 

the intervention of the Government to compel the 
railway companies to discriminate in their rates 
between the charges for the carriage of raw 
materials and those for manufactured articles. It was 
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| objected that the rates for wheat an 


_ value, should be higher. 


Dec. 17. Dec. 10. 
Par. f 6 ft «o o | 
Three per Cents.....+. 100.0 97 85x .. 98 424 + 0 17% 
Redeemable Threes .. 100... 9875 .. 60 + 015 
Thalian ...ccccceccoee 100.0. 104% .. 10410 + 025 
Austrian Gold 4%.... 100... 10275 .. 10270 + 0 5 
Turkish Fours......-. 100... 9025 .. 89 50 + 075 
jan Unified .... 100... 10445 .. 10430 + 015 
Bank of France Shares 1,000 .. 3,865 0 .. 5,890 0 —15 0 
Banque de Paris...... 500 .. 1139 0 .. 1,139 0 aa 
Comptoir d’Escompte 500.. 603 0 .. 602 0 + 1 0 
Orédit Lyonnais...... 500 .. 1140 0 .. 1,134 0 + 6 0 
Crédit Foncier........ 500... 704 0 ... 701 0 + 3 0 
Paris Gas Shares eeee 250 ee 800 0 ee 807 0 — 7 0 
Suez Canal .......... 500 .. 4115 0 .. 4120 0 -- 5 O 
Northern Railway.... 500 aoe 1,872 0 ee 1,875 0 — 3 0 
Western Railway .... 500.. 0 .. 890 0 ee 
Orleans Railway...... 500 .. 1,479 0 ..1,473 0 + 6 0 
Eastern Railway...... 500.. 920 0 .. 930 0 —10 0 
Lyons Railway ...... 500 .. 1,420 0 ..1412 0 + 8 0 
Southern Railway .... 500... 1,181 0 .. 1,180 0 + 1 0 | 
South of Austria Rail 500.. 9250 .. 92 0 + 050 | 
Rio Tintos Ord. ...... 250 .. 1,259 0 ..1,256 0 + 3 0 


but the Government is compelled to consider electoral | 
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and flour were the 
» Which was of greater 
er. The importation of flour was 
favoured, to the prejudice of the French miller. The 


same with limestone and plaster, stearine and candles 
paper-bags and paper itself, crude and refined sulphur. 
ores and metals, &c. Some exporters of woollens had 
also complained that the railway rates were as high a< 
for silk goods. The Minister of Commerce Seochioed 
to lay those facts before his colleague for Public 
Works, to whose department railways belonged. A 
rather long discussion then took place on a proposal ca 
raise the duty on stearine from 8f to 14f the double 
cwt. It appeared that French manufacturers of that 
article had formed a trust to not sell it under a certain 
price, and the result was that makers of candles im-- 
ported stearine from abroad, in spite of the duty, and 
that of 29,000 tons employed in France the French 
production was only 3,000. Finally, the subject was 
referred back to the Tariff Committee for inquiry. The 
next question was an increase of the duty on foreign 
sago and tapioca from of to 23f minimum tariff and from 
11f to 25f maximum. The proposal was defended in the 
interest of French colonies, and was especially directed 
against importations from the Straits Settlements. The 
Deputies, however, thought that the present duties for 
an article worth only 36f were sufficient, and refused 
to entertain the project. 

Provisional returns of the French vintage give a pro- 
duction of 35,402,336 hectolitres, which is a decrease of 
4,481,447 hectolitres on 1902 and of 8,418,367 hecto- 
litres on the average of the last 10 years. Adding 
6,600,000 for Algeria, as estimated by the Governor- 
General, the total production amounts to 42,000,000 
hectolitres. The diminution is a consequence of 
climatic perturbations, which impeded the normal 
maturing of the vine. A rise in the temperature at the 
end of September brought about an improvement in 
the quality, which was generally better than was to be 
expected. It was even particularly good in the South. 
The alcoholic strength of the wine is estimated at 
32,159,345 hectolitres below 11 degrees, 2,258,442 of 
11 degrees, and 984,549 above. The total value of the 
vintage comes out at 948,380,760f (£ 37,935,230). 

The Journal Officiel of the 14th contains a new tariff 
of duties classed as octroi de mer in the French colony 
of Guadeloupe. The octroi de mer is distinguished 
from the Customs tariff, the former being applied to all 
imports, French or foreign, while the latter duties are 
levied exclusively on foreign merchandise, those from 
France and French colonies being exempt or greatly 
reduced. 

A decree has been published to create a branch of the 
Bank of Algeria in Tunis. Notes of the Bank of 
Algeria will be a legal tender in the Regency, and will 
not be subject to any stamp duty. Those issued by 
the Tunisian branch may, however, bear a_ special 
stamp. The Tunisian Treasury will occupy the same 
position with regard to the branch as_ the French 
Treasury does to the Bank of Algeria. The share o! 
the profits reserved will be employed for the constitu- 
tion of agricultural credit banks for the development 0! 
French colonisation, and will not be comprised in the 
Budget of the Regency. 

A meeting of shareholders of the Panama Canal 
Company has been called for December 30th, in Paris. 
Some communications will probably be made relative to 
the sale of the canal. 

An attempt has been made to revive the old quarrel 
between the official brokers and the coulisse on the 
Paris bourse. Certain journals having stated that they 
had received offers of money to publish articles attack- 
ing the monopoly of the agents de change, the presi 
dent of that body asked for an explanation from repre- 
sentatives of the coulissiers. The latter replied re- 
pudiating the movers of the campaign, and declaring 
that they intended to maintain loyally the existing 
arrangements between the official and the outside 
markets, ; 

The following was the. value of French foreign trade 
in the first eleven months of the last two years :— 


same, whereas those for flour, 
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IMPoRTs. 

———— 1903. 

Francs. £ Frances. _ £ 

Foed......----..+5 824,922,000 = 32,996,880 .. 735.132.000 
Raw materials .... 2,666,043,000 = 105.641.720 + 2,540,032,000 101,601,280 
Manufactures .... 752,894,000 = 29,315,760 1. "70217900 — 28087 len 
Dotals .... 4,223,859,000 = 168,954.30 77.343,000 = 159,09372 
Increase in 1903, 246,516,000f = £ Spa 159.005,720 
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£9,863,040. 
Exports, 
m——— 1905, ——— heiicsiin 
wood ee ae 
aePemattocce ’ J = 269,840 . & Ho% 9900 
Raw materials .... 1,071,363,000 = 42,854520 . 636,098,000 25,443,920 


, : 1,064,355, - 5S4 20 
Manufactures .... 1,922,008,000 = 76,880,320 .. 1sau'secanp : 254.200 
Pest parcelg ...,.. 251,234,000 = 9,249,360 .. 21663900 — oe 
3,806,351,000 = 152,254.40 .. 3838972 = pees 
Decrease in 1903, 32,621,000" £13018 880 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, December 16. 

The money market has begun to experience a 
moderate advance of rates, in view of the approaching 
end of the year. The upward movement began last 
week, and on Monday of this week there was a further 
advance. Private discount has risen to 33 per cent., 
money at call commands about 4 per cent., while for 
the monthly settlement the rate is 54 per cent. The 
settlement, however, occasions little concern, as en- 
gagements are rather light, and the resources of the 
market from within and without are ample for all 
demands. New York has been settling here for its 
forced borrowings in the summer, and it is believed 
that they will be cleared off by January. It is even 
expected that the American market will soon become a 
lender to Europe, in view of the light volume of specu- 
lation in Wall Street and the increasing exports of 
American cotton and other products. Here the pros- 
pects of the money market are judged so favourably 
that some authorities are predicting a revival of specu- 
lation on the bourses after the turn of the year. 

While the general tone of the security market has 
remained firm for a fortnight, the volume of trans- 
actions has been light, and the tendency is still to re- 
duce engagements. This week a decidedly weaker 
tone has prevailed in the industrial section, although it 
had been holding up remarkably well hitherto. Banks, 
too, are somewhat lower. German loans, on the other 
hand, are firm. Imperial Threes yesterday passed 92 
for the January account, the issue price of the loan of 
last spring—the first time that the quotation has 
touched that point since about last April. The volume 
of business in these and in Prussian Consols has con- 
siderably expanded. Several explanations are offered 
for the improved tone in this section of the list. It is 
believed on the bourse that the forthcoming reform of 
the Bourse Laws will include the exemption of domes- 
tic Government Funds from the stamp-tax on sales- 
notes. 

Besides this, the Seehandlung, which is practically 
the banking department of the Prussian Treasury, has 
issued a circular announcing that it will hereafter buy 
Imperial Threes and Consols for its customers without 
any charge for commissions, and take them on deposit 
at half the usual fee. The step is taken, apparently, in 
accordance with the demand—often heard in German 
circles and more than once mentioned in this corre- 
spondence—that the Government should take some 
action to improve the quotation of its loans. The an- 
nouncement has caused considerable vexation among 
the bankers of the city, who see in the innovation an 
unwarrantable competition on the part of the State 
with their proper business. Accordingly, meetings of 
the two societies most immediately concerned—namely, 
the Society for the Protection of the Interests of the 
Bourse and the so-called Stamp Society, composed of 
the group of great Berlin banks— -have been held to 
protest against the change. | These opposing interests 
argue that the Seehandlung’s action will result in its 
gradually absorbing the entire trade in Consols and 
Imperials,.and that such a concentration would pre- 
‘+ vent the play of those natural forces which best regu- 
'Y late the cotirse of prices. In the long run, the bankers 
Hl 
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29,405,280 | 










eee 


SES ————— 
215 | 
lh Id, the quotati n of theF ds in questi nus I } 
1 they can be hr wht thr ugh a sing! gency. and it 
| this would be particularly the case in critical times ] 
| The bankers also express the fear that, if investors | 
5 Deccan accustomed to buying Consols and Imperials | 
| through the Sechandlung, they will also buy other. 
| securities through it, thus bringing the State into 
unWarrantabie Competition with private capitalists. It |] 
| is not certain, however, whether the Seehandlung in- 
| tends to confine its gratuitous services to its regular | 
customers, having open accounts with it, or whether all 
comers will enjoy the advantage mentioned. | 
lhe interest in bank stocks has been well maintained 
until this week. The market has continued to operate | 
with reports of consolidations, which have nearly all 
turned out to be, as yet, mere rumours. The Dresdner | 
Bank last week announced its absorption of 


it, for the first time, a foothold in Switzerland. The 
Basle concern will be transformed into a joint-stock 
company, with a capital of £:750,000, which will be 
wholly in the hands of the present owners and tl 


/ f the bank- 
ing house of Speyer and Co., of Basle, which will give 

the 
Dresdner Bank. 


The meetings of the stockholders of 
the Dresdner Bank and the Schaaffhausen Bankverein, 
called to ratify the community of interests scheme 
already announced, were held last week, and adopted | 
without any opposition the terms of the agreement as 
previous arranged. 

The death last week of Herr Adolf von Hansemann, | 
for many years the financial leader of the Disconto- 
Gesellschaft, was followed by an advance in the stock 
of that bank. The quotation rose, within a day or two 
after his death, to 200 for the first time. The deceased 
banker was everywhere recognised as of he | 


a: 
’ 
A 


greatest financiers of the past generation in German 


~, 
and as having played a most conspicuous part in | 
bringing Germany into line, financially, with other 
great nations. Nevertheless, the bourse took the view | 
that he was too conservative for the new century, and | 
that the Disconto-Gesellschaft will be benefited by the 
leadership of younger men and a bolder policy in reach- | 
ing out after new connections. Hence the bank’s 
shares were bid up sharply, and passed the 200 mark 
with a round of cheers. 
The speculation in iron shares has for weeks been | 
much under the influence of the negotiations that have 
been in progress for the organisation of the great steel 
syndicate, as already mentioned in this correspondence. 
Last week a meeting was held at Disseldorf, at which | 
it was expected that all points of difference would be | 
finally adjusted. An agreement, however, was not | 
reached, and the meeting adjourned to February 28th, | 
when, as it was officially given out, the great syndi- 
cate is expected to be born. This hopeful view is not | 
shared in other quarters, and some of the leading news- 
papers in the Western manufacturing region have been | 
urging the conflicting interests to lay aside their differ- 
ences in a tone that clearly indicates that the syndicate 
idea is in great danger at this moment. Indeed, the 
Cologne Gazette stated the other day that, if an agree- 
ment on the question of allotments is not reached by 
the end of the month, these efforts to organise the | 
steel industry may be regarded as having definitively | 
failed. When it was seen that the organisation could | 
no longer be perfected this year, the various syndicates | 
and cartels in the steel trade were prolonged for three 
months; but, as the Gazette now states, influential | 
steel manufacturers believe that these will cease to 
exist if the great steel syndicate fails to be org inised, | 
and that a period of ruinous open competition will | 
surely follow. ‘This may be, however, only a last 
desperate effort to induce the Silesian group to abandon | 
their present indifference toward the syndicate idea. | 
Besides these troubles about the syndicate, the reports | 
from the iron markets have not been wholly satisfac- 
tory of late. 
Last week an organisation for the control of coal 
shipments on the Rhine was completed. The partici- | 
pants are the great wholesale dealers, four large 
shipping companies; and the Coal Syndicate. The 
combination affects the entire river trade in coal up the 
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Rhine, and downstream to Holland, while the export | 13 degrees alcohol. 
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business to Belgium is already under a similar arrange- 
ment. The Coal Contor, as the new organisation is 
called, will pay special attention to the export trade, 
and the plan is evidently entertained of competing 
sharply with English coal. This will be the case espe- 
cially in Holland. Furthermore, the Contor intends 
to establish coal depéts in Marseilles, Caen, St 
Nazaire, and perhaps other French ports. The nego- 
tiations that have been in progress between the Coal 
Syndicate and the Gute Hoffnungs Hiitte (a coal and 
iron company), looking toward the accession of the 
latter to the syndicate, have finally failed, owing to 
the too high allotment demanded by the company. As 
the latter is one of the largest coal producers in Ger- 
many, its refusal to come into the syndicate causes 
much disappointment, and coal shares have been sold | 
this week rather heavily as a result. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 15. 


The tariff negotiations now going on in Rome must 
be watched with intense interest by all nations, because 
they show what the system of Protection brings about. 
The delegates of three countries—Austria, Hungary, 
and Italy—have met with the sincere desire of being 
successful in the negotiations for a provisional treaty 
of commerce, as the interests of the three respective 
countries must suffer severely if the old treaty for 
the abrogation which Austria-Hungary gave notice 
should really expire on the last day of the 
present year. Austria, it should be said, has 
been involved in this difficulty by Hungary, for 
it was Hungary, the wine-producing country, 
that made Austria give notice for the expira- 
tion of a treaty that contained the clause by which 
Italy could import its wine to Austria-Hungary with a 
duty of only 64 crowns per hectolitre. This clause was 
arranged at a time when phylloxera had devastated the 
vineyards of all Hungary, and was never meant to 
last a great length of time. It was intended to give 
the Hungarians time to recover from the misfortune 
caused by the phylloxera, and the year 1903 was con- 
sidered as the term when the regeneration of Hun- 
garian vineyards with American vines would be so 
far advanced as to make cheap foreign wine super- 
fluous. The Hungarians had willingly agreed to the 
clause, because they feared that, if Hungary lacked 
cheap wine, the country would accustom itself to beer. 
Now that Italian wine has served its purpose, high 


duties must, the Hungarians demand, _ close 
Austria-Hungary’s frontiers against its competi- 
tion. But Italy, in the meantime, has found its 


exports of cheap wine to Austria-Hungary a source of 
wealth, and refuses to give up this advantage, which 
is probably a condition of life to a large percentage of 
its population. Italy’s exports to Austria-Hungary are 
worth 120 million crowns a year; but, as it imports 
goods worth 140 million crowns from Austria-Hun- 
gary, it is in a position to make matters very disagree- 
able for Austria-Hungary if its demands concerning 
the duty on wine are disregarded. Until a few days 
ago a hopeful view was taken of the prospects of the 
negotiations, inspired by the assumption that two 
countries whose interests are at stake must find a way 
of agreeing. But since the delegates have informed each 
other of the very last concessions which their Govern- 
ments have authorised them to make, the chance of their 
agreeing before Christmas—which is the last date for 
an amicable arrangement—is very small indeed. The 
delegates of all the three countries are fully aware that 
their Governments cannot obtain the approval of their 
Parliaments for any arrangement but that which has 
been dictated to them from the first. Italy refuses to 
pay a centime more than 12 or, at furthest, 13 crowns 
duty for a hectolitre of wine which contains a minimum 
of 12 degrees alcohol. Austria-Hungary will not fix 
the duty below 18 crowns, and demands a minimum of 


































crowns, 

for 1903. T 
which Austria and Hungary share these common ex- 
penses, was fixed at 65.6 per cent. and 34.4 per cent. 


one year only, as hopes were entertained that long 


emigrant steamers which ran between Naples and New 


| Between 13 and 18 crowns there 
is a gap which the delegates cannot hope to fill 
within a couple of days. The Italians declare ¢] 
with a duty of 18 crowns they cannot sell a single hec- 
tolitre of their wine in Austria or Hungary. For the 
provisional treaty the wine clause is the all-absorbing 
subject, but for the definitive treaty the Italians ask 
many more advantages—reduced railway tariffs for the 
fish that are sent from places near the frontier, their 
fishermen of Chioggia to be treated on an equal foot- 
ing with the Austrian and Hungarian, oranges, lemons, 
almonds, and figs to be exempted from duty, and a 
considerable reduction of the duty on olive oil. 

The delegations from the Austrian and Hungarian 
Parliaments meet to-day to discuss and approve the 
Common Budget of the Monarchy, being the sums re- 
quired for the common concerns—Army, Foreign Office, 
and.the administration of Bosnia and Herzegovina. 
The total sum demanded amounts to 374,975,389 
against 372,437,836 crowns in the Budget 

The ‘* quota,’ which is the proportion in 


up 
lat 


respectively by Imperial decree last June, for 


before June, 1904, a States treaty would be concluded 
which would settle the quota for a length of time. 
If the present quota is to hold good for the whole 
year, Austria’s share of the Common Budget is 
167,109,143 crowns, Hungary’s 87,629,255 crowns. 
Among the requirements for the Navy ig a new iron- 
clad man-of-war, for which 2,200,000 crowns are de- 
manded as the first instalment of the total price of 
174 million crowns. 

The English Cunard Line has decided to send its 


York to Trieste and Fiume, since it has obtained the 
concession to do business in Austria and Hungary. It 
is with a view to directing the stream of emigrants 
from Austria-Hungary to Liverpool that the English 
Cunard Line has asked for the concession. During 
1902 not less than 300,000 persons emigrated from 
Austria and Hungary to America, all vid Hamburg. 
The ‘‘ Adria’’ has joined hands with the English 
Cunard Line, and will arrange for direct voyages to 
New York, and the Governments have promised to 
support the undertaking which enables them to better 
control emigration. 

The results of this year’s sugar beetroot harvest 
have enabled the sugar manufactories to exceed the 
production of 1902 by a great deal. During Novem- 
ber, 1903, 3,722,591 metrical cwts of sugar were made, 
this being 331,825 metrical cwts more than in Novem- 
ber, 1902. During September, October, and Novem- 
ber 7,880,359 metrical cwts were produced. On the 
other hand, the export of sugar was less than in the 
same months of 1902, no doubt because great quanti- 
ties were exported in July and August, before the aboli- 
tion of the premium was put in force. The reduction 
of the price of sugar has caused home consumption to 
increase by 300,000 metrical cwts during the last three 
months. 

The bourse is still manifesting a rising tendency, 
which applies to securities of all kinds. Those 
branches of industry which thrive only in time of peace 
profit in the same proportion as the shares of arms end 
cartridge manufactories. While the conclusjon of a 
commercial treaty with at least one important foreign 
Power is well-nigh despaired of, the shares of almost 
every security dealt with at the Vienna bourse con- 
tinue to rise, as the following table will show :— 


December 15. December 5. 





Four per Cent. Common Rente...... 10090... 100-50 
4-2 ods Cent. Silver Rente .......+0+ 101-10 -- 100-90 
Austrian Crown Rente........+ eecee 20090 .. 10055 
Austrian Gold Rente .........+ sooo ae ee. «a =n 
Hungarian Crown Rente........- coe §©698SED ne eas 
Hungarian Gold Rente ..... Ee aoeae 
State Lottery Bonds of 1860........ 15700 .. nae 
State Lottery Bonds of 1864..... woe 262-00 o- = 
Anglo-Bank ....ccccsccceseccssees 28400 « 280 

Biamsk Union cccccccccccccccccescs SALSO op 51560 
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December 5. 


Austrian Boden Creditanstalt 949-00 


Austrian Creditanstalt 


Hungarian Credit Bank ......... : Tra a vTkae 
Landerbank ...................00. 43800. 433-25 
Austro-Hungarian Bank............ 1,628-00 1,615-00 
Union Bank ............cesceeeeee 54100.” 538-00 
Alpive Mining Co............... +» 41050 .. 405-25 
Prague Iron Industry Co. ........ .. 1890-00. 1870-00 
Briix Coal Mining Co........... .» 68500 .. 683-00 
Wienerberg Bricks Manufactory .... 80000 .. 791-00 
Buschtiehrad Railway L.B. ........1,038-00 -” 1040-00 
Danube Navigation Co. ........ see 89000 ~, '882-00 
Elbe Valley Railway ........... wes 42150 5; 419-00 
Austrian North-Western Railway .. 429-00 °° 428-00 
Northern Railway............ec0s 5.58000 .. 5,540-00 
States RailwayCompany .......... 679-00 |. 672-75 
Southern Reilway ........ ssccscce 8950 .. 87-50 
German Mark Notes ......... coose LATS es 117-15 


The Roumanian Government has just published the 
figures of this year’s petroleum production, which 
prove that the Roumanian petroleum trade is progress- 
ing most satisfactorily. During the first eight months 
of the year the total production of raw oil amounted to 
233 million kilogrammes. During the first three 
months 96 million kilogrammes were exported, against 
54 millions during the first quarter of 1902. In the 
third quarter 44 million kilogrammes were exported, 
against 18 in 1902. Roumanian petroleum is chiefly 
exported to England, Austria-Hungary, France, and 
Holland. Roumania is anxious to extend its petroleum 
exports to Germany, and the ‘‘ Steana Romana’’ has 
purchased land in the frontier city, Passau, on the 
Danube, where storehouses for petroleum and a benzine 
manufactory will be built. 








Wotices of Books. 


ANNUAL PUBLICATIONS FOR 1904, 
Post Office London Directory. 
Holborn, W.C. 
The Stock Exchange Year-Book, 
Royal Exchange, E.C. 
Banking Almanac and Directory. 
Palgrave, F.R.S. 
London wall, E.C. 
Tue approach of the New Year is heralded by the 
publication of the annual works of reference. Among 
the most indispensable of these, the ‘ Post Office 
London Directory” comes easily first, and the excellence 
of its arrangement for facility of reference is so universally 
recognised that it is necessary to say in regard to it only 
that the experience of over a century 1s embodied in the 
present volume, and it would consequently be next to 
impossible to suggest any improvement. The publishers 
themselves are, however, constantiy on the alert to 
discover a means of meeting the convenience of the 
public, and they have come to the conclusion that it 
will be an advantage to include in future editions 
the whole of the district lying within the boundaries 
of the county of London, thus adopting an official 
in place of an arbitrary boundary. For the convenience 
of those for whom the present arrangement 1s sufficiently 
extensive, separate editions will be published in 1905, 
the one with the addition of the suburbs and the other 
as at present. Owing to a fire at the binders, subscribers 
to the “ London Directory” had a narrow escape of not 
getting their copy as usual, over half-a-million sheets 
having been destroyed. There will, however, be only a 
slight delay in some few cases. The corrections in the 
various sections of the Directory have, as usual, been 
brought up to the latest possible date. As instances, it 
may be mentioned that the corrections consequent upon the 
death of the Earl of Stair, K.T., who died December 3rd, 
have been made in the Court and Parliamentary 
Divisions, and his Lordship no longer appears as Lord- 
Lieutenant of Wigtonshire; Sir John R. Robinson, 
who died November 3oth, is omitted from the Court 
section; Mr Seale-Hayne, M.P., Mr John Penn, M.P., 
Sir Blundell Maple, Bart., M.P., and Mr R. Jasper 
More, M.P., all recently deceased, are omitted from the 
Parliamentary division; and Mr Alfred Louis Cohen, 
one of the representatives of the City on the London 
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County Council, who died on December rst. 
omitted from the list of the Council. 

- Mr Thomas Skinner s “Stock Exchange Year-Book ” 
is fast approaching its 2,000 pages, the total num! 


the body of the 1904 edition, apart from advertisement 


being 1,930. That is, however, an increase of only 


32 pages, as compared withthe previous year, and this | 


comparatively small expansion is an indication of the 
lack of joint-stock enterprise in the last t 

Further evidence of this is afforded by the figures 
of this year. The number of companies 
and the total amount of paid-up capital, £1,8 
which compares with 3 ies a 


49,405,005, 
£1,505,141,165 in April, 1g02, an increase of 2, 
companies, and of only £ 

closing at its best, though that is not saying much for 
it. In regard to business on the Stock Exchange 
during the year, Mr Skinner writes: “ The general 


trend has been sharply downwards, and on balance the 


depreciation during the year has been quite serious. It | 
is a feature that during this crisis the best class of | 


investment securities have noticeably suffered, while 
South American issues of all classes have been almost 
alone in showing, not only exemption from the prevail- 
ing depression, but positive buoyancy. 
creations of securities have caused much of the present 
depression, and that is a difficulty which only tim 
and restraint on the part of borrowers can overcome.” 
Our record of capital applications, however, shows that, 
notwithstanding the heavy Government demands, the 
total amount offered in recent years was much below 
the average, and the reason for the stagnation seems to 
be due rather to the unproductive character of the 
capital raised than to its excessive amount. 

The “‘ Banking Almanac and Directory” presents its 
usual features, though the additions to the information 
contained in it have resulted in making the volume more 
than twice as large asa few years ago. That has not 
occurred through an increase in the number of British 
banks, these having, in consequence of amalgamation, been 
very much reduced in number during the past few years. It 
is stated, in fact, that while the almanac gives particulars 
of 1,410 banks, as many as 1,111 are to be found in the 
foreign secticn. The introduction supplies the usual 
interesting review of the progress of banking business in 
the United Kingdom, from which, it appears, that the 
total number of bank offices in 1902 was 6,867, com- 
paring with 6,669 in 1go1, 5,627 in 


27 1590, 4,400 in 1550, 
and 2,924 in 1872. Mr Palgrave shows the extent of 


Ex essive 


the reduction in the country note issues owing to amal- | 


ing t 
gamations, and he does not think the currency thus 
withdrawn has been to any large extent replaced by 
Bank of England notes, large amounts of which are 
held as “fill money” by the banks, and are not really 
in circulation at all. An appeal is made to the banks 
of the 
“census” of the Bank of England notes in their tills, or 
to make a statement in their balance-sheets of the 
amount of notes held. 





WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :-— 
Capital Applications. 


Amount First 
Nominal Offered to Paymest Further 
Capital. the Public. Thereon. Liability 


£ é 2 
Amount previously recorded ... - 107,377,680 .. ee es . 


Issues of the week— 








oe -- 585000 .. 67600 .. 517,400 
Total offered for subscription to date /Total offered for subscription for the 
in— whole year— 

TE, 5 éccvectcnsacubecsus £107,962,680 | W9OZ..ncccccscrcecevcces £153,811,987 
BONE encceccesss cexnneues 152,718,487 Piswiandcsncenneeesant 159,358,498 
BEE cup cccnesadeadeushes 159,188,505 BID cccccccscsccovecces 165,499,224 
IGE .cvcccccccosceccooes 164,919,806 | 1899... ccccecccevccesces 133,169,724 
1GED coccvevecccccncecece 133,1€9,724 1898..... gevenebésreiede 133,173,365 


has been }! 


wo years. i 
th ' in the |} 
pretace relating to the companies in existence in April | 


S was 35,965, | 
33,259 Companies and a capital of | 


>. 706 | 


wane LO £ 44,313,840 in the amount of | 
capital. Mr Skinner considers that the year 1903 is 


United Kingdom to make on a fixed day a | 


Ottos Kopje Diamond Mines 
(1903), 3s sahibbmriatpaitan 133,000 138,000 .. 11,500 .. 126,500 
Theatre Royal, Birmingham.... 34,000 AO .. 4250 .. B70 
Do 5 % Deb. Bonds .. 15,000 15,000 .. 5750 .. 5126 
Grand Hotel, Harrogate........ 150,000 150,000 .. 18,750 .. 151,250 
Do 5 GR 20 cetenss ocpewes 150,000 150,000 15,000 .. 135,000 | 
Foxton Cement Co. ..., 3,00 3000 .. 3.730 26,250 | 
Do 5% Deb. Stock .... .-- 20000 20.000 10.0 . 19,000 | 
Street Brothers ..........-+---- 68,000 48,000 .. 9,600 33,400 
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NEW CAPITAL ISSUBS. 


Barking Gas Company.—This company announces an 
issue by tender of £11,666 redeemable debenture stock, bear- 
ing interest at the rate of £4 per cent. per annum. Parti- 
culars and conditions of tender may be obtained on applica- 
tion at the office. Tenders must be sent in not later than 
5 p.m. on December 31, 1903. 

Port Elizabeth Waterworks Loan. — The Standard 
Bank cf South Africa announce that the public subscription 
having considerably exceeded the amount offered, the list 
closed at 3 o’clock on 15th inst., and letters of allotment were 
posted on Wednesday, December 16th. 

Foxton Cement Company, Limited.—Share capital, 
£60,000, of which 30,000 shares of {1 each are offered for 
subscription, together with {£20,000 5 per cent. debentnre 
stock. The company has been formed to acquire about 93 
acres of freehold land, with option to acquire about a further 
96 acres, situated on and adjoining the Foxton Hall Estate, 
near Cambridge, with a direct siding from the Great Northern 
Railway, for the purpose of erecting a modern works for the 
manufacture of Portland cement. It will be seen that the 
company has first to erect its works, then open up the ground 
to procure the material to manufacture the cement, and 
finally finda profitable market for it. According to the 
reports quoted in the prospectus, this can all be done within 
a reasonable period, but the shares are quite speculative, and 
will not command a free market, even should the venture 
prove to be remunerative. 

Grand Hotel, Harrogate, Limited.—This hotel was 
opened a few months ago, and now offers for subscription 
£150,000 5 per cent. debentures, and the whole of its share 
capital, comprising 150,000 shares of {1 each. The hotel 
and adjoining villa have been valued at £220,000, but the 
vendors, the National Provincial Development Company, 
Limited, generously fix the purchase price at £195,000, adding 
£30,000 for fittings, making a total purchase price of £225,000. 
The value of the property added to the working capital to be 
provided by this issue is put down at £275,000 as security for 
the debentures. We are unable to trace from the prospectus 
the destination of the £50,000 representing the difference 
between the purchase price added to the working capital and 
the proceeds of this issue, which, if fully subscribed, will be 
£300,000. The only statement of results is that during the 
months of August, September, and October the takings 
amounted to £13,649. The shares look very speculative, and 
even the debentures are not too fine a security at 5 per cent. 

Theatre Royal, Birmingham, Limited. — The share 
capital of this enterprise is £35,000, divided into 30,000 pre- 
ferred ordinary and 5,000 deferred shares of £1 each, the 
latter being entitled to one-half the profits after the preferred 
ordinary have received 6 per cent. The company is formed 
for the purpose of rebuilding the Theatre Royal, and esti- 
mates are made showing a handsome profit. Such calcula- 
tions based on a certain proportion of the seats being 
occupied every night are, of course, apt to prove very falla- 
cious. The capital, however, is not large, and even a moderate 
degree of success would give a good return. The venture 
seems, however, to appeal mainly to local investors. 

Ottos Kopje Diamond Mines (1903), Limited.— 
This is a second reconstruction of a company formed to work 
diamond mines near Kimberley, in South Africa, and there 
are offered for subscription 920,000 ordinary shares of 3s each. 
The prospectus states that “it isestimated that exclusive of 
London expenses, there has been expended in South Africa by 
the vendor company and previous companies owning the pro- 
perty asum of upwardsof £200,000. Down to July, 1902, when 
the vendor company was obliged to close, asits available capital 
was exhausted, the diamonds won by it realised £21,425, 
exclusive of an unusually large diamond of 336} carats, which 
is one of the vendor company’s assets. The present issue 
will assure a working capital of £75,000, which, it is believed, 
will be sufficient to place the mine on a paying basis. It is 
frequently the case that great profit is secured from mines in 
which the original shareholders have lost all their money, 
but probably most frequently the last reconstruction is as 
little successful in making a property pay ac were the former 
attempts. Only experience can prove in which category this 
enterprise will eventually appear. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Cheques and Post-ofice Orders to be made payable to the Proprietors of 
the EconoMIsT. 
Colonies and Abroad, £2 48 per Annum. 
Copies of the ECONOMIST may always be obtained in Pavis and Nice, 


of Messrs. Galignani, Paris : 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 


MEETINGS &c. 


—_—_—-—— 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


A special géneral meeting of the proprietors of the Metropelitan 
District Railway Company was held on the 17th instant at the 
Westminster Palace Hotel, London, to consider a Bill to be intro. 
duced into Parliament in the ensuing session. Mr R. W. Perks 
M.P. (the chairman), presided. - 

The secretary (Mr Wm. Jones) having read the nc 
ing the meeting, 

The Chairman explained that the Bill to be considered was an 
omnibus Bill, and section 22 dealt with a very important question 
—namely, the new rates consequent upon the adoption of «lec. 
trical traction. He believed he spoke for all his colleagues wh: n 
he said that the ideal to which they must endeavour to attain was 
a uniform rate for the whole of their railways—one rate and one 
class—and they were coming to the conclusion that the ultimate 
rate would probably be a ad. rate for everybody everywhere, with 
provision, by means of a special car, for people who wished to 
travel in somewhat more luxuriant circumstances than when they 
had to sit alongside what they knew popularly as the British 
working man. They had decided to ask Parliament to abolish 
some low station-to-station rates in consideration of their giving 
very great facilities for the longer distances. They should have 
to run the risk of losing some of the short-distance passengers, 
and turning them over to the omnibus companies. Treating 
Hammersmith as the zone centre, the charges from that station 
everywhere eastwards, right away down to Aldgate, would be 
a uniform 2d rate. That rate would cover all intermediate 
stations, and it would not be in excess of any rate except from 
one or two stations, where they were under obligations to carry 
for about a halfpenny or a farthing less. From Hammersmith, 
Putney bridge, Walham green, Earl’s court, High street Kensing- 
ton, South Kensington, Victoria, Westminster, Charing cross, 
and Whitechapel—from all those stations to Bow road, and the 
reverse journeys, they would charge, with the exception of 
Putney bridge, which was 3d, a uniform 2d rate. When the 
traveller from the Mansion House or Aldgate reached Hammer- 
smith he came upon a different zone. He could then travel to 
Harrow for another 2d, to Hounslow for another 2d, and to 
Ealing for another 1d. These were very material reductions. 
For example, from Hounslow the present fare to the Mansion 
House was 7d; in future it would be 4d; from Ealing, which had 
been hitherto 5d, it would be 3d. That was third class. If they 
compared them with the first and second classes, the reduction 
was enormous. From Hounslow the first class fare to the Mansion 
House was 1s; second, 8d; third, 7d. In future the rate would 
be 4d; or, if the passenger wanted isolation and luxury, he could 
get them for another 2d. They would have liked to put on a 
uniform rate also to Richmond, Wimbledon, and even as far as 
Willesden, if they could have come for the moment to satisfactory 
arrangemnts with the South-Western and North-Western Com- 
panies. These were matters for negotiation with those com- 
panies. They had no statutory right to fix their own rates to 
Richmond, although the Metropolitan Company enjoyed such a 
right; but they were working in the closest possible unity with 
the South-Western. They had suggested to the Metropolitan 
Company a 2d rate all round the inner circle for long or short 
distances, and he trusted they would be able to effect such an 
arrangement. The powers they asked for were permissive, so 
long as they chose to put them in operation. He did not think 
that the estimates they had formed of the traffic which they ex- 
pected to carry were at all exaggerated. Last year they carried 
close upon 48 millions of people, and he hoped that in the pre- 
sent year they would attain about 50 millions, of whom ten 
millions were workmen. They were more than doubling the 
accommodation, because they intended to run 4o trains in the 
hour, as against 18, and they also proposed to give sitting accom- 
modation for 140 millions of people in the rolling stock now 
under construction. The Manhattan line carried close upon 250 
millions, a line no longer than theirs, and passing through a far 
smaller city. Forming the best judgment they could, they were 
of opinion that the railway would certainly carry at least 100 
millions of people. That was to say, they would double their 
trade by giving rapid transit, low freights, frequent trains, and 
comfortable cars. In connection with the electrical equipment, 
he might say that they would have nothing on the line that would 
catch fire. They were going to abolish the wooden platforms so 
familiar to the London traveller, and substitute for them cement 
platforms. The staircases would be removed, and new ones put 
in their places constructed of non-burning material. The Chair- 
man proceeded to explain in some detail the position of the com- 
pany in relation to the Underground Electric Railways Company, 
which was equipping their road, providing the rolling stock, and 
building the power-house at Chelsea. The agreements—the only 
ones which existed—threw on the Underground Company the 
absolute obligation to convert the line, to provide the rolling 
stock, and to build the power-house without imposing any mone- 
tary obligation whatever on the District Company beyond their 
contract to issue to the Underground Company stock for the 
work they did, the cost of that work having to be vouched to the 
accountants before the stock was issued. That, he submitted, 
disposed of fears suggested in some quarters that the District 
Company would not be able to see its way satisfactorily through 
this huge undertaking. They had already provided in meal or in 
malt the whole capital required, and they now had available for 
this specific purpose, either in bonds or in stock authorised to be 
issued, the sum of £1,048,750, which they believed would abun- 
dantly cover all their commitments for the completion of the 
enterprise. Nearly all the material used would be of British 
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manufacture—a point which they were watching with some care 
When they had completed the electrica] equipment okie ue es 
their capital would stand as follows ilies would h ey the oun 
solidated 3 per cent. rent-charge stock, £2,116 667 Sin: ne 
stocks, 4 per cent. and 6 per cent., amounting to £2,736,374 ; , 
4 per cent. guaranteed stock, £1,2<0,000, with son. eaeeean‘al 
unpaid interest ; the first preference stock issued at 66 an atin 
to £1,500,000 ; the second preference stock. S1.0=0.00> ‘ee teheniin 
of which would belong to the Undergr und Ele tri sal ( ‘on ; ae. 
and which would stand them in at a price of about 61 : and 
of all, the ordinary stock of £3,235,000, of which Selec was 
issued to the Electrical Underground Company in payment f 


the work, and the balance represented the old ordinary stock of 
} 


SVS 


eee 
ceonture 


the District Railway Company. This statement. he said, w 
enable the proprietors to calculate for themselves what return 
they might anticipate if they carried 100 millions of passer sain 
per annum at 2d per head, with reduced working ex; enses. In 
conclusion, the Chairman moved that the Bill be approved. _ 

_Major Isaacs seconded the motion, which was, after a sh rt 
discussion, unanimously agreed to. re 

An extraordinary meeting was afterwards held 
further resolution was passed authorising the c 
the powers conferred upon them by i 
and Bow Railway Act, 1902. ’ 

A vote. of thanks to the chairman for 
proceedings. 


oul 


at which a 
| Ompany to exercise 
section 25 of the Whitechapel 


presiding terminated the 
detpheedeanmeeeeanesineottnetinasaninsitetenctiaasanias 


@.M. THE NIZAM’S GUARANTEED STATE RAILWAYS COMPANY, 
LIMITED, 


The thirty-seventh half-yearly general meeting of the share- 
holders in H. H. the Nizam’s Guaranteed State Railways Com- 
pany, Limited, was held on the 15th inst., at Winchester House, 
London. Mr C. A. Winter (the deputy-chairman) presided, in 
the unavoidable absence of the chairman, the Right Hon. Sir 
Andrew R. Scoble, K.C.S.1., K.C. * 

The secretary (Mr H. Rendel) having read the notice conven- 
ing the meeting, . 

The Chairman said: Gentlemen, I have, with very great 
regret, to inform you that our chairman is ill and unable to 
attend, and it therefore devolves upon me to-day to occupy the 
chair. I will ask you in the ordinary course to take the report 
and accounts as read. I would remind, you, gentlemen, as it is 
a matter that sometimes escapes your memory, that this meeting 
to-day is simply called for the purpose of declaring your interest. 
The accounts incorporated in the report before you are made 
up to and relate to the period ending June 3oth last. Well, the 
interest payable in respect of that half-year was duly paid to 
you on June 3oth last, and I think it somewhat ancient history 
to go into these accounts at any length to-day. I will simply 
confine myself to answering any questions that may be put to 
me after I have sat down. It is satisfactory to us that those 
accounts show considerable surplus profits, which have gone to 
swell our reserve fund. The current half-year is almost 
the last of the period covered by the guaranteed annuity. 
That guarantee will expire at the end of June next, 
and it is a matter of great congratulation to us that the 
anauity is still in existence, seeing that, as is known to most of 
you here present, we have gone through an abnormally bad 
monsoon in India. We have had very big washaways on 
both the metre gauge and the broad gauge, and our neighbours, 
the Madras line, have also suffered. Our traffic 
quently. been considerably interfered with. That is one item 
against us. The second very important one was the accident !n 
the Singareni coalfields, which occurred in the early part of 
June last. Three of the mines were for some time rendered 
unworkable, and the decrease in the output has been very con- 
siderable; in fact, our traffic returns in respect of coal up to 
the end of this year are estimated as showing a loss of two lakhs 
of rupees. That pretty well accounts for any deficiency that will 
arise on the broad gauge. As regards the metre gauge, we have 
had two very important factors against us. One has been a con- 
tinuance of the plague in the Hyderabad Godavery district and 
very severe plague regulations, which have interfered with pas- 
senger traffic. Another factor against the metre gauge has been 
the severe monsoon there, which has created several washaways, 
and, being a new line, it has suffered comparativ ely more than 
the older line—the broad gauge. We may comfort ourselves, I 
think, that the monsoon has been absolutely abnormal in the 
history of this company, now nearly 20 years old. None of us 
can remember such a monsoon having occurred. The plague 
has affected everybody. That could not have been foreseen, 
and all we oan hope is that it may soon disappear. As a 
the Singareni coalfields, the loss of that traffic, I hope, 1s _ J 
temporary. I am told they are doing their best to bring otk = 
parts of the colliery into paying output, and every ton coo 
that they get out will, of course, er our eee 
traffic. Therefore, I think we may look upon se ocal ageoe y 
ef output as temporary, and we need not = er sa 
monsoon to happen again. Our reserve, you will see y 
ence to the accounts, is growing satisfactorily. It ade am oe 
to £47,617 10s od, so that, should we experiens oe eae ae 

, »SOl 3, we shall have a good 
year when we are left to our own resources, meted 
reserve to fall back upon for equalisation of our dividends. One 
experience hitherto has shown, since the line eae ee . 
own way, that any deficiency we may have in a lean ha f-ye ar is 

ag ’ half-vear ; so I think our prospects 
made up in a fat : ; nd the present 

g -<r T ) hi . ia 
are fairly rosy. So much for the past | 1b £ j lana to 
position of the line. The next es ee eae 
you is the question of extensions. a s as : ee 
more than one occasion here, and there have beer 
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ilf- there is a stati A 1. i 
xtens from there up H 
souther irt of the Berar That i 
is to draw a good deal of ni | 
to our metre gauge, ; tak n | 
~ é a y tn tor i la | 
' 
abad, for spatch Eastwa Since | 
e r i Ss ake tnMNat €3 I | 
with t 2 gy to etails, that I 
are r t t if abs t S t 
een obtained. Since then, however, a ver rtant 
heme has been put forward, and has the approvai, I lieve, | 
f the British G ent, and that is to link up the whole of 
the North and § tre gauge svstem. The Northern metre 
yauce scvsten “me Journ - « ¢ . ‘ 
gauge system comes down to Khandwa, where it runs into the 
rp ’ q 7 } } ) 
Great India Peninsula Railway, which is a broad uge line 
fram Whandae I ; i > : a 
From Khandwa the idea is to cut across Berar by A i, where 
the il! Will iga t the Great India Peninsula R wav. 
and then again down to the point I have mentioned : a 
non! . a+ + 1? 3 ++ 7 ’ 
Hingoli That will be the linking up of the North metre 
gauge to our Hyderabad Godavery Valley line. ¥ will ther 














up to June 30, 1903, now submitted to the meeting, be received 
1 


and adopted. 


see on the map a big g ip between our Hyderabad Goda 
Vall r lin sia a } Xf } r 
alley line and the Southern Mahratt vay iich it is 
proposed to bridge by a line fr: I to Hutgi, on the 
we n hr } 
Southern Mahratta line, which is almost due South, as the crow 
flies. That will then give a complete link from the Northern t 
the Southern . _— ‘ } . 
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Mr Previté asked what was the difference between the reserve 
fund account No. 
N 16. 

The Chairman, in reply 
the amount provided by the Nizam’s Government 
the due paymen ' 
able by the Ni 1's Government in case of a deficiency i 
earnings of the line. 
of the surplus proceeds of the line over 5 per cent. 
divided— 


8 and the annuity guarantee fund account 
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amounted to over £47,000. 

Mr William Stewart asked if the company proposed to raise 
further capital to make the extensions to which the chairman 
had referred. 


supplemental agreement to which he had referred would he 
sent out to the Nizam’s Government for approval and sanct 
After that agreement had been approved of by the Nizam’ 
Government a meetin 
old line and of . 
Godavery line, and they i their ap} 
btained as to the uncial scheme which would then be laid 
before them 

Mr Martin Wood inquired whether the serious disaster ir 
the Singareni coalfield “would curtail the amount of coal the 
company required for their own use. i 

The Chairman stated that there was plenty of coal av: 

The resolution was then submitted to the m 
carried unanimously. 

The Chairman next moved: “ That interest at the rate of 5 per 
cent. per annum for the half-year ending December zist, less 
income-tax, at the rate of 11d in the £ on the capital stock of 
the company, be paid to the holders of such stock on the register 
on the 31st day of December, 1903, and that the warrants be 
posted on that date.”’ 

’ Mr John Cleghorn seconded the motion, which was unani- 


mously agreed to 
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proposed a vote of thanks to Mr Pendlebury 
and his staff for their management of the line during the past 
half-vear. He thought that on this occasion they might 
an even more cordial vote than usual, seeing that Mr Pendle- 
bury had had enormous difficulties to contend with in the 
repair f the line owing to the breaches occasioned by the 
n. He (the chairman) knew, not only from private 
letters, but also from official letters, that the work thrown upon 
the staff had been very great indeed, and they had tackled it 
in a most manful manner. 

Lieutenant-Colonel Richard Gardiner, R.E., seconded the 
motion. 

Mr Bishop remarked that there was nothing that gave greater 
pleasure and greater satisfaction to the stockholders in this 
undertaking than the vote which had just been proposed and 
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Colonel R. A. Sargeaunt, R.E., seconded the motion. 


The Chairman replied in the affirmative, and stated that th 
it 
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seconded. It reflected as much on the board as it did on the 
staff—the board for their selection of the staff, and the latter for 
thoroughly doing their duty. 

The resolution was unanimously adopted. 

Mr Bishop then proposed a vote of thanks to the chairman 
and directors, which was seconded by Mr Previté and cordially 
carried. 

The proceedings then terminated. 


LONDON AND RIVER PLATE BANK, LIMITED. 


The forty-first annual general meeting of the shareholders in 
the London and River Plate Bank, Limited, was held on the 
15th inst. at River Plate House, London, Mr Thomas 5S. Richard- 
son (the chairman) presiding. 

The secretary (Mr George R. Hutchison) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—When I have had to meet 
you the last year or two it has unfortunately been my lot to 
have to tell you of bankruptcies, bad debts, failures, disorganisa- 
tion of business, and want of confidence generally out in the 
Argentine Republic. Now, this year I am glad to say that I 
have not to do anything of the kind. In addressing you last 
year, I spoke of the anticipations then of the crop of wheat, 
linseed, maize, and wool being very large; all the anticipations 
that we then had were fully realised. The crops were very 
large; indeed, very much so, and though some people say that 
our imports are always paid for in exports, we, in conjunction 
with other banks and institutions of that kind, have had to spend 
over a large amount of gold to Argentina, so that at the present 
time, to meet our vast accounts, the Caja de Conversion, or the 
bank where they exchange the notes for gold and vice versd, has 
between £7,000,000 and £8,000,000 sterling of gold in their 
coffers, a thing which has been unheard of in Argentina. At 
the same time, I have little doubt that we shall feel the benefit 
of it in the business we do. At present we are rather over- 
burdened; there is a plethora of capital there and of money 
which militates against our business, because we have to dis- 
count bills at the same rate as you would get them done in 
Lombard street. If you can realise the fact that you can get 
no more than 4 per cent. on discounting a bill in Buenos Ayres 
it is something extraordinary. While they are making all this 
money it must benefit every portion of the community there. 
At the moment the money continues coming in in such a way 
that during the last nine or ten months it has lodged in great 
parcels. It is not getting circulated, and, therefore, we feel 
the disadvantage of having that quantity of money there; but 
I have very little doubt that as time goes on they will want to 
utilise the money in improving their estancias and in varius 
other ways. Indeed, even now we find there are orders coming 
from the other side for their railways and their bonds, whicn 
is quite a new feature, so that I have no doubt the money they 
have gained by the extraordinary crop of last year will ultimately 
get circulated and do a great deal of good all round. By our 
advices the crop of the present season—the crop which I pre- 
sume they are getting in or are beginning to get in at the present 
time—is as large or larger than last vear’s crop. In fact, if 
things turn out as they are prophesied to turn out, there will be 
almost unexampled prosperity in the Argentine Republic. The 
accounts we receive show that all their crops—wheat, linseed, 
maize, and also wool—are excellent, and the export of frozen 
mutton has been on a very large scale, both to this country 
and to South Africa, and, I have no doubt, will continue. How- 
ever much we may deplore the fact that we cannot get the 
high rate of interest for our money that we used to receive in 
old times, I think we may look on it that the prosperity of the 
country is the great thing we have to depend on for the con- 
tinued success of our bank. And, though some seem to think 
that because we cannot get a large rate for discounting bills 
and so on, that it will, as it does, militate against us, yet I, for 
one, believe that in future we shall do as well as we have done 
in the past. It may not be in the immediate future, but I think 
we must consider that the success of the country means 1lie 
success of the bank. If you will turn to the accounts, you will 
find that our capital paid up, £900,000, and our reserve fund 
of £1,000,000 are the same as last year. Our acceptances are 
£2,800,000, in round numbers, against £3,000,000 last year; 
but, if you take the amount a little lower down, under the head 
of bills advised, drafts in transit, you will see that this item 
amounts to £1,093,000, as against {959,000 last year, and, 
adding these two amounts together, they come to very nearly 
the same, within a few thousand pounds. The merchandise 
credits, &c., amount to £584,000 this year, as against £507,000 
last year. The current accounts, &c., are £15,500,000, against 
£15,600,000. The current accounts and deposits at head office 
stand at £96,000, against £126,000 last year. As I have men- 
tioned before, we do not encourage any deposits at our head 
office here. In old times we urged people to deposit—I am 
speaking now, of 40 years ago or thereabouts—and those who 
have continued their deposits with us we have not told to take 
them away; but, as they are withdrawn, we do not ask for {resh 
ones, and I have very little doubt that in a while that account 
will die out altogether. The profit and loss account stands at 
£141,000. Looking at the credit side of the balance-sheet, the 
cash in hand, at bankers, and at branches amounts to £8,400,000, 
as against £7,600,000 last year. The bills receivable, bills dis- 
counted, advances, &c., are £14,186,000, as against £ 15,000,000 
last year, or about £800,000 difference; indeed, about the 
amount differing in the cash we have in hand, and as I told 
you, we should be very glad to lend some more of the money. 
Turning to the profit and loss account for the year, the balance 
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brought forward is £40,000, as against £41,000 last year 
gross profit, after providing for bad and doubtful debts > 
to £357,000, while last year it was £359,000. On the debi 
side the charges at head office and branches amount to S1¢ - 
this year, against £198,000 last year, the difference beins Ste 
entirely due to income-tax. The interim dividend was £¢ pra 
and the balance carried down is £141,000. In conclusic a 
Chairman moved the adoption of the report and saneenaa -~ 
Mr Edward Herdman seconded the motion, which wen unani 
mously agreed to; and a resolution was also passed appr re 
the payment of a final dividend of 11 per cent., making 18 
cent. for the year, for the half-year ended September 0th ol 
Some formal business having been transacted, errs 
Votes of thanks to the chairman and directors 
managers and staff of the bank terminated the proces 
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APRICAN BANKING CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
African Banking Corporation, Limited, was held on the i-th 
inst. at the Cannon Street Hotel, London, Mr Edward Webb 
(the chairman) presiding. 

The chief manager (Mr Geo. W. Thomson) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—Although South Africa has 
lately had to pass through sundry business difficulties, such as 
shortage of labour, over-importation of goods and drought, and 
besides that, has been passing through all the troublesome and 
anxious times succeeding the end of the war, and although there 
is still somewhat left to be desired before things are entirely 
satisfactory, yet I think that, upon the whole, as time goes 
on, matters are settling down very well, and there will very 
soon be solid business, as usual. Persons out there, as weil 
as some here, are apt to be impatient, and to think that the 
effects of the war should at once disappear, and that benefits 
of the new administration should at once be apparent and 
effective. I think this is scarcely to be expected. Everything 
had a very serious set-back—mines, agriculture, and every kind 
of trade. Moreover, there was considerable depression in the 
money market, and many promising enterprises had to be aban- 
doned or delayed. As far as regards the bank itself, I am glad 
to be able to give a very good report. The balamce-sheet shaws 
that £10,000 is again added to the reserve. The current ac- 
counts and deposits amount to £5,482,000. On the assets side 
the cash is £1,712,000, and the securities are / 249,000, together 
£2,061,000, or 37% per cent. of all our liabilities. The bills of 
exchange amount to £2,112,000, and the discounts and loans 
ta £2,894,000. Then, coming to the profit and Toss, the gross 
profit for the half-year just ended is £114,511, or £11,136 more 
than in the preceding account. The charges on the other side 
are £71,070, or £7,858 more. This increase of charges arises 
from the extension of the bank and the greater amount of 
salaries and general expenses to be paid. There are the usual 
items deducted, and also the payment of a dividend at the rate 
of 6 per cent., and we carry forward £9,442. During the six 
months we have opened a branch at Ceres, in the Western. pro- 
vince, and also a sub-branch at Paarl, from both of which we 
expect to have good returns, besides which they will assist the 
other branches. The item of commandeered gold, nearly 
£40,000, which was in our last balance-sheet, you will perhaps 
have seen, is absent from this one. As I mentioned when speak- 
ing about this six months ago, it has been provided for and 
written off and done with. This bank, in conjunction with those 
who have acted with us in this matter, again applied to the 
British Government, and pointed out that their action in refus- 
ing compensation for losses blamelessly incurred in the war 
was not borne out by former precedents, for it had occurred in 
the old Spanish and Danish wars. However, they did not 
give us any satisfaction, and I am afraid we cannot expect any- 
thing. In times of trouble, of course, we must expect to Tose, 
I suppose, sometimes. It is part of the fortunes of war, but this 
case seems to be one of more than ordinary hardship. We shall 
not lose sight of the matter, at the same time, we have very little 
expectation of ever getting anything out of it. To came to the 
general position, as time goes on I think things seem to be 
settling down and to be improving very considerably, but from 
every district and from every trade there is a demand for more 
labour. Mines, agriculture, railroads, irrigation, and afl other 
kinds of public works are in want of it. There seems to be a 
general opinion that Chinese or other Asiatic labour should be 
imported under the guarantee that at the end of their contracts 
the workers should be repatriated and not allowed to settle in 
the country. This, no doubt, would answer satisfactorily for 
the present, and hereafter, I doubt not, we shall have fair 
supplies of black labour. In the Transvaal the labour difficulty 
is particularly troublesome, because it hinders the working of 
the mines and the consequent production of gold, amd upon that 
not only the industry of that part of the country depends, but 
also it acts as a kind of mainspring of progress in the whole of 
South Africa. The number of workers increases to a certain 
extent, though not very much, and unless we get them faster 
it will be some time before we shall attain the same scale of 
gold production as in 1898, the year before the war, but no 
doubt that will be arrived at. Rhodesia is suffering in much 
the same way as other parts of the country from drought and 
want of labour. Gold production goes on there, and regularly 
—in fact, 15 mines are now working—but it does not amount 
to very much, for the same reason—namely, want of labour. 
The coal from the Wankie district, which is now available by the 
completion of the railroad, is coming down in considerable 
quantities, and is much appreciated, for the quality ts said to 
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noted that their compound system of provid oni idl t 
labourers gives them the advantage of getting as much labour 
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as they cequire. Perhaps some of the shareho 
noticed lately a Blue Book, which has ius 
“The Position and Prospects of T rade in South Africa,” by 
Mr Birchenough, the Special correspondent of the zB aad 
Trade. It deals with the matter very exhaustively. and ¢ 
valuable information and suggestions. He also takes a “very 
sanguine view of the future of the country, and I think. fr 7 
what he says, and from what we know. he is certain! @ 
right, and there is no doubt that before long we shall have ar 
enormous increase of prosperity and wealth in that « untry. 
in oonclusion, the Chairman moved the ad ption of the report 
and accounts. iil 
Mr J. DB. Alexander seconded the motion, which was. after 
a skort discussion, unanimously agreed to. Oo 
Votes of thanks to the chairman and direct: rs, the chief 
manager, the general managers in South Africa, and t 
in London and in South Africa terminated the proceed 
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BURTON BREWERY COMPANY, LIMITED. 


The annual general meeting of the sharehold 


: ers in the Burt 
Brewery Company, Limited, was held on the 16th instant at the 
Masonic Hall, Burton-on-Trent, Mr J. W. Beech (tt 


st AL 


on! (the chairman 
presiding. 

The secretary (Mr F. J. Gilbert) having read the notice con- 
vening the meeting, 


The Chairman said: Before moving the adoption of the 
balance-sheet, I will, with your permission, briefly review the 
figures. Taking the liabilities first, the capital issued remains at 
the same figure as the previous year—viz., £290.70. It would 
be af very great assistance in developing the business of the 
company if additional capital could be provided. Mortgages and 
loans have increased by £1,854, but liabilities to trade creditors. 
&c., show a decrease of £2,886, or taken together a decrease 
£1,032. An additional sum of £250 has been added to reserve 
for contingencies to provide for any unascertained liabilities 
With regard to the general reserve fund, you will have 
that the directors recommend that £3<0 be adde: 
to bring it up to £6,000, and it is 
intention to continue to add _ to 
available opportunity. Turning next to the 
a few remarks will be necessary, as 
little variation in any of the items. The 
and public-houses show a slight increase, 
tensions to two licensed houses. A few additions have be 
made to the fixed plant. The remainder has been thoroughl: 
maintained and kept up-to-date at the not inconsiderable 
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to revenue of over £3,000, exclusive of repairs to casks. which 
are charged under the head of cooperage separately. Movable 
plant, casks, materials, &c., show a decrease of £1,167, the bulk 
of which is owing to depreciations, as usually made. and the 
remainder to slightly decreased stocks of sundry materials 
Stock-in-trade shows an inorease of £4,354, caused by our having 
larger stocks on hand of hops, barley, and malt. Book debts 
are less by £2,350, which is mainly accounted for by a decre 

in turnover. Turning to the revenue account, it has already been 
pointed out in the directors’ report that notwithstanding the 
general depressian in trade, intensified by a summer which hol 
the record for rainfall and absence of sun, the profits as con 
pared with the previous balance-sheet have been maintained 
That, gentlemen, must, I feel sure, be a source of gratification to 
all shareholders, but you will realise that to achieve such a 
result, under adverse circumstances, it has been necessary t 
exercise every economy possible, and I venture to think you will 
agree with me that it redounds greatly to the credit of the manage- 
ment that, although we, in common with other brewers, have felt 
the effects of the long-continued depression on our sales, we have 
yet been able to show a profit equal, in ratio, to last year. The 
variations in our earnings during the past seven or eight 
years have been chiefly owing to increased local and Imperial 
taxation, fluctuations in turnover, and the severe competition for 
free trade upon which, as you know, we so largely depend, and, 
therefore, it is evident that what is required is the addition 
steadier class of trade. That can only be brought about by 
securing tied trade, either by the purchase of licensed houses or 
by loans to customers, but the latter course has recently carried 
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disposal we should have hesitated to employ it in that directi 
You will, therefore, appreciate the necessity of providing your 
directors with increased facilities to acquire tied trade to a larger 
extent, and that can only be done by raising fresh capital. 
During the past twelve months brewers have been going through 
a very anxious time. First, in point of seriousness, was the 
wholesale manner in which licensing justices and police authori- 
ties throughout the country raised objections to the renewal of 
licences. There appeared to be a general impression amongst 
the licensing justices that the Licensing Act of 1902 conferred 
additional powers upon them to take away licences if they con- 
sidered this or that house was not required. We were fortunate 
in not having any single objection sustained against any of our 
houses, but we, as well as other brewers and owners of licensed 
property, were put to considerable expense—viz., in solicitors 
costs in contesting objections, 1n architects’ fees for | a 
paring plans of our various licensed houses, as called 
for by the different licensing authorities, and in other direc oo. 
{ must not leave this question before impressing upon you, wit 
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} f vital importance that all wit AY 
interested, whether as debenture holders r shareh é 
breweries, or as licensees, should be up and doing to 
and defeat. The crusade of reduction that is being so fie 
waged by the majority of the tempe party their atiable 
desire to carry out their own narrow-minded view reg ess || 

f the injustice it would be to property owners, a he hardship }} 
and loss, and in some cases ruin, to licence holders I t i} 
appeal to all fair-minded persons that for licensing b s to Ih 
exercise the discretionary powers gi' t t such an }} 
arbitrary manner as I have sketched t—and I think I | 
have exaggerated my case—is 1 iquitous } it is a 
matter of extreme satisfaction st S that t } 
present Government has re st pr i giving | 

mpensation in all cases where authorities re 
newals on the ground that tl licences r- | 
ticular locality is in excess ts; a th as 
pledged to introduce a Bill 

ae 





: 
ealing with the question. 
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i t that share a be re | 
holders should bring all the infiu they can to bear on the i 
local members of Parliament ut them the claims of | 
the licensing trade to be granted a remission of the special war | 
taxes that were imposed, but which still remain as a hea ' 
burden, although close upon two vears have elapsed since tl 
termination of the war Before moving that the bala 
sheet be adopted, I wish to sa a few wor ex 
planation of our }{ ' I 


materials, more part 
depression in trade, we deemed it advisable to carry forward 
substantial sum to next year, and I feel confident all 
approve of the decision we arrived at. In conclusion, 
point out that our position is better than at the close of last 
year, for then we declared a dividend at the same rate as wil! 
ioved to-day, but the carry over was 
£1,646 this year. The Chairman then 
adoption of the report and accounts 
Mr Rudgard seconded the moti which was unani! 
adopted, and the dividend recommended was also approve 
Some formal business having been transacted, 
A vote of thanks was passed to the staff for th 


they had accomplished during the past twelve nm 
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BUSHELL, WATKINS, AND SMITH, LIMITED 
The ninth annual general meeting of the shareholders in the 
Black |} (Bushell, Watkins, and Smith 
was held on the 17th inst, at the offices, Westerham, Mr B. 
Bushell (the chairmar 


agle Brewery Cs 


“a mpanv 
j 
1 


presiding 


ing the balance brought forward of {59 16s, had been / 
4s 4d, as against £13,224 9s 6d. The annual reduction of n 
purchase expenses account had been resumed, / 
written off this account, and a special’sum of / 
reserve fund. After providing for interest 

and dividend on preference shares, there rematt bi 
£2,926 gs 4d, out of which an interim dividend upon the 


shares at the rate of 8 per cent. per annum for 
t 
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b aid, and the directors proposed a further divid 
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four properties at Canterbury belonging to the company 
renewed by the magistrates at the | 

loss occasioned thereby was not dealt with in the accounts of 
the year, pending a settlement with the Licence I 

poration, who do not admit | 
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Che report showed that the profits for the year, without includ- | 
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A vote of thanks to the chairman for presiding terminated the | 
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the rate of 2 per cent. per annum, less tax, and that the balance 
- © . “Ff . h >. , are > f 
f {62 1s 10d be carried to the next account The licences « 
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iability under the policy effected 
The secretary (Mr T. Newton) having read the notice conven- 
ing the meeting, 
The Chairman explained the delay which had occurred in 
t : 


calling this meeting. He men i that in former times the 
board of directors were desirous of increasing their busine ss, if 
thev could find other brewers to amalgamate, and thus recoup 
for the large outlay on those premises. In some measure they 
had carried that out, and amalgamated with two bre ver es i 
the neighbourhood. Recently it had been under consideration 
to join with another neighbouring brewery, but the terms were 
not what they desired. These terms they were not in ar siti 
to accept, so the amalgamation s heme fell through That was 
the « ause of the delay in calling the general meeting, which this 
year was two months late Coming to the accounts, he thought 


they would all agree with him that the past year had been a ver! 
‘ 7 


smeing re many commer l undertakings 
trying and disappointing one for many commercia k 





to those breweries s tuated in agricultural districts. That was 
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srticularly their position—they were in a ¢ ounty where the chief 
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~cupation was agriculture and fruit-growing. He thoug 





all knew that the past year and the preceding yea! 
« ses a * so Sil ~ rial! 
very bad for those engaged in such pursuit Certain 


industries 
a nemselves. and had sus- 
had felt considerable decrease, like themselves, and h 


tained loss in trade. He might mention that they had had ther 
difficulties to contend with. One was the course pursued ay * 
he was going to say by the bench of magistrates, but he did not 
like to say that—by the licensing authorities, who iad taken 
acti n in some cases. They had put their foot down, which 
had affected the owners of brewery property. 


wing to the great depression which had been brought about. 
owing - & : and more especially 
And, in particular, this applied to breweries, and more especiaity 
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in some degree, having properties situate North, East, South, 
and West. They had had to meet the expense of attending the 
courts, and, in addition to the legal expenses, they had lost four 
houses in Canterbury. This was all the more regrettable 
as they were fully-licensed houses. Now, to compare the 
expenses of the past year with the previous year, he 
might mention that they were £54 better off. At the same 
time, they had been called upon, owing to the action with regard 
to the public-houses, to spend a large amount in repairs. They 
showed that they had kept their houses in good repair. They 
maintained the repairs thoroughly, and to prove this he would 
read the outlay there had been for several years in this respect. 
Their repairs for the current year cost £2,000; previous year, 
£2,000; year before that, £2,100; before that, £1,700; and 
the year before that, £1,800. They had something like 100 
public-houses, and to keep them in repairs they reckéned to 
spend about £10 per house. They would see that the outlay 
was considerably beyond that. With regard to the reserve, it had 
been gradually increasing, and now stood at £8,000. When 
they considered that £8,000 was more than one per cent. of the 
dividend on the ordinary shares, they would see that the ordi- 
nary shareholders suffered on that account for the benefit of the 
public and the brewery. 

Mr Mason: Ten per cent. 

The Chairman said he was pleased to be corrected. It was 
actually 10 per cent.. Now he came to the printed and final 
part of the statement he had to put before them. Mr Newton had 
read the difference in the balance of 1902 and 1903. The differ- 
ence amounted to nearly £1,000. Like other breweries, for the 
reasons he had given, they had sustained a loss in trade to the 
extent of something like £1,600. In addition they had to pay 
for malt and hops, about {200 more than the previous year. 
rherefore, they would see, if they had been able to add to 
these two amounts to the balance, there would be a different state 
of things in comparison with the previous year. They had con- 
ducted the business this year under great difficulties, which he 
thought were not likely to continue. They had met the difficul- 
ties with a loss of 5 per cent. on the dividend. That compared 
favourably with the figures of the trades in other districts, for 
they had to bear in mind this was a purely agricultural district. 


They had not the assistance of factories, or other large establish- 


ments like big towns, or London, and they had no Government 
factories. They had to depend on their own neighbourhood, 


and naturally they felt the depression owing to the bad weather | 


and other influences. But if they made £3,900 as against £2,900 


the previous year, he thought they might accept the statement 
as satisfactory, and with those remarks he proposed that the 
accounts and balance-sheet be received and adopted. 

Mr Wood 


adopted. 
The Chairman then proposed a further dividend upon the 


seconded the motion, 


ordinary shares for the six months ending June 30, 1903, at the | 


rate of 2 per cent. per annum, less tax, and that the balance of 
£652 1s 10d be carried to the next account. 

General Mylne seconded the motion, which was carried. 

Some formal business having been transacted, 


chairman and his co-directors. He thought their thanks were 
due to Mr Bushell, Mr Watkins, Mr Smith, and the newly- 
they slid into. It was a matter for congratulation that they did 
not succeed in amalgamating with the brewery company men- 
tioned that day. 

The resolution was duly seconded and carried. 

The Chairman, in acknowledging the vote, said the directors 
would do their level best for the benefit of the concern. 


Colonel Riguard next proposed a vote of thanks to Mr Newton, | 


the other 


ficials, and the workmen for their services, and in 
doing so 


paid a warm tribute to the ability of the secretary. 


ase 


adopted. 


‘The proceedings then terminated. 


ELYSEE PALACE HOTEL COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the | 
Palace Hotel Company, Limited, was held on the 1sth | 
inst. at the Cannon street Hotel, London, Sir Francis Henry | 


Ely see 


Evans, Bart., K.C.M.G., M.P. (the chairman), presiding. 


The secretary (Mr Stephen Gorringe) having read the notice | : 
: | proceedings. 


Chairman, after referring with deep regret to the death | 


conve! 

The 
of Sir Blundell Maple, said: This is the fourth year of the 
working of this company, and I can only say that it is in a very 
satisfactory condition. 
let more rooms, we have more guests, and we have more taxes. 
If I could have left out the last, everything would have been 
more satisfactcry, but the taxes have increased considerably ; 
it is OWing to the taxes, in fact, that we do not show a better 
result, although we have made more profit. The hotel is grow- 
ing in popularity, it is better known, it has a wider circle of 
clients, and we have every reason to be satisfied with the future, 
so far as we can foresee. The trading profit, after 
charging 411,928 for maintenance and upkeep of the property, 
is £40,356, against £39,143 last year, and the net profit, after 
deducting the fixed charges and administration expenses, is 
£18,152, against £17,529 last year, which, with £6,798 brought 
over from the previous year, give a total available balance of 
£24,950, against £24,337 last year. We recommend, as you 
will see, a dividend of 6% per cent. on the ordinary shares, which 
will absorb £16,000 of that money. The deferred shares, being 


ling the meeting, 
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which was unanimously | 





We have done more business, we have | 


[December 19, 1903. 


over 6 per cent., the directors propose to diab ey tame 
. : Tribute the sum of 
£1,250 amongst the holders of the deferred shares. The balance 
of £7,450 will be applied as follows :—{£6z25 to the purpose oe 
the debenture stock redemption fund, leaving £6 aa = 
carried forward, against £6,798 last year. You see that we ame 
already begun to pay off the debenture stock which we secently 
issued. The Chairman then dealt with the clause in the rer ’ 
referring to the deferred shares, and proceeded: With silertiice 
to the accounts, the capital issued and paid for now is £250,000 
in ordinary shares; that is an increase of £31,000 since the last 
general meeting. All these shares have been taken and paid for 
at par in cash. There is a small amount of calls in arrear 
which we propose to extinguish, as no notice has been taken of 
our request for payment of those arrears. The 4!4 per cent 
debenture stock amounts to £250,000, and the 5 per cent. debent- 
tures to £120,000. The sundry creditors on loan account amount 
to £11,000. ' It was larger last year, but since the closing af 
these accounts we have paid off over £4,620; there is, therefore 
only about £7,000 out on loan. The other creditors stand at 
£10,515, which does not call for any particular remark. The 
interest accrued appears at £4,312, while the profit and Poss 
account at credit on September 3oth stands at ae against 
£19,471 in the previous year, showing an increase of nearly 
£5,000. £17,549 was paid in dividends, leaving a net profit for 
the year of £18,152. With regard to the assets side of the 
accounts, the capital expenditure amounted to £606,494, against 
£605,473 in the previous year. The cost of underwriting 
£250,000 of 4% per cent. debenture stock and expenses in con- 
nection with the repayment of mortgage loans and creation of 
debenture stock security, including French and English taxes 
and duties, was £26,702. Thatisalarge item, but it has reduced 
our interest expense, and, of course, we had to pay for under- 
writing. It was not the sort of stock that we could have issued 
ourselves at par.. We had to make sure dbout it, and the taxes 
were very heavy, amounting to several thousand pounds, and 
we have set out exactly what we have spent. All I can say is 
that it was a profitable negotiation for the company, and I am 
glad we were able to do it. _The cash at bankers and in hand is 
£25,000, against £15,000 last year. The net profit amounts to 
£18,152, as against £17,530 last year. The profit on trading 
account is £40,000, and that leaves a balance, after deducting 
expenses. Speaking generally, without any desire to prophesy 
anything that is unreasonable, I say that the business is in a 
very satisfactory state, and we have every confidence that it will 
I beg’ to move the directors’ report and statement of 
accounts be received and adopted. 
Monsieur Georges Casimir Lambert Nagelmackers seconded 
the motion. 
Mr Barry Cohen inquired what the increased taxes amounted 
to, and where they appeared in the accounts. 
The Chairman, in reply, said the increased taxes amounted to 


30,000f, and that appeared in the trading account. 


Mr Cohen said he thought that £11,000 a year was a very large 
sum to be taken out of the profits for the maintenance and up- 


, keep of a comparatively new hotel, and he thought that the 
Colonel Riguard proposed a hearty vote of thanks to the | 


directors ought to be satisfied by taking £5,000 or £6,000 a year 
for that purpose. They had made a larger profit than they had 


| ever done, and yet there was a smaller dividend being paid. 
elected directors for having got them out of the nasty corner | 


The Chairman said he did not agree with Mr Cohen, and that 


| he would never be a party to not putting sufficient money asxle 
| for the maintenance of this hotel. 


The resolution was carried unanimously, and the dividends 


recommended were approved. 


Some formal business having been transacted, 

An extraordinary general meeting was held, at which the 
following resolutions were unanimousty agreed to :—* That the 
draft proposed agreement expressed to be made between the 


Elysée Palace Hotel Company, Limited, of the ore part, and 
Mr Mason seconded the motion, which was unanimously 


Mr Edward Herbert, on behalf of himself aud all other holders 
of deferred shares in the capital of the company, of the other 
part, be and the same is approved.” ‘That the Bill submitted 
to this meeting, intituled ‘A Bill to enable the Elysée Palace 
Hotel Company, Limited, to issue paid-up ordinary shares in 
Satisfaction of the deferred shares, to provide for the extinction 
of such deferred shares, and for other purposes,’ subject to such 
additions, alterations, or variations as are made, or Parliament 
may think fit to make, therein, be and the same is hereby 
approved.” 

A vote of thanks to the chairman for presiding terminated the 


SULPHIDE CORPORATION, LIMITED. 


The seventh annual general meeting of the shareholders m the 
Sulphide Corporation, Limited, was held on the isth instant at 
Winchester House, London, the Earl of Kintore, G.C.M.G. 
(the chairman), presiding. k 

The secretary (Mr H. C. Wynne) having read the notice com- 
vening the meeting, , 

The Chairman said he would proceed to review thetr opera- 
tions during the past year, and he could do so with more satis 
faction this year, inasmuch as they were able to recommend 
the declaration of a dividend—not certainly a very full divi- 
dend, nor one in which the ordinary shares participated, but m 
the times which they had recently gone through it was some 
satisfaction to be able to declare even a dividend of 5 pet cent. 


| Referring to the balance-sheet, he said it would be seen that this 


year among their liabilities, as compared with the previous yeet, 


| there was an increase under the heading of sundry credit 


balances from £21,577 to £94,835; or an increase of £73)253- 
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Against this, if they grouped on the credit six 
chased ores in stock, products sit s 
ments at cost and cash 
that they amounted to 
of loan on security 

amounting to £159,500 


os Je the items of pur- 
In transit since realised, ir st. 
at bankers and in hand, they would find 
£274,108. Deducting from this the items 
ae Snes on products in transit, 

a . om fac . . 
was brought out of santas Ta the peentn nn cn an 
groups of figures showed on the credit ae / oe oe Tae 
debit side £147,278, being a balance on the 25 and on the 
£15,477- The present year, therefore, showed 
on the credit side by £99,131 than the co 
the preceding year, and deducting 
which the item of sundry credit balances was larger this vear 
there was a net unprovement on all these items of / ac 80 “The 
working account showed a profit of £56,443, which was equal re 
rather over £1 6s 6d per ton of lead concentrates produced. In 
the preceding year the corresponding profit was £14 16 or Toe 
under 13s a ton of concentrates. The profit and me ae 
-howed deductions from this gross working pro 
cluding 45,000 debenture interest and £11,000 for depreciation 
brought the total net profit for the past year to £24,093 - 
against + 2,927 for the preceding f roses 
tions at the mine, the Chairman s: 
tons of ore were treated from the Central mine, producing 42,199 
tons of concentrates, containing 25,749 tons of lead and 5,244,342 
ounces of silver. This was a decrease of 38,171 tons of ore as 
compared with the preceding year, and there was a corre- 
sponding decrease in the tonnage of lead concentrates produced 
the total for the past year having been 42,100 tons, against 
5°,753 tons in the preceding year. So far as lead and silver were 
concerned, he regretted to say the prices had not in any way 
assisted them during the past year. There had, however, been 
a material improvement in the price of zinc, which was the 
third metal they produced, and he was glad to say that they had 
been in a position to take advantage of this by producing from 
27,376 tons, taken from their old heaps of middlings, 13,389 tons 
of zinc concentrates, which had left them a very 
profit. Plans were now being matured for the treatm 
largely increased tonnage by an extension of 
separating plant which had alre 
machines would, he hoped, be in operation before he next ad- 
dressed them, and they might, he thought, look forward with 
confidence to making the production of a largely increased 
reasingly important element 
in their yearly profits. At the present time their deposits above 
ground amounted to nearly a million tons, and they were all 
capable of profitable treatment by methods already proved and 
ascertained. They would, however, understand that there were 
limitations upon the extent to which their financial resources 
would in any one year permit them to embark on new capital 
expenditure even for so excellent and assured an object. They 
were obliged to proceed by instalments, and there was this 
advantage about such a gradual policy, that continua! improve- 
ments were being made, and in each section of plant, as they 
erected it, they got the benefit of such improvements. The 
new plaht now proposed was calculated to have a capacity of 
treating 1,200 tons a week, or about so per cent. more than the 
existing plant had, and their manager estimated that, working on 
tailings only, it would at present prices make an addition of 
something like £20,000 a year to their profits, although as it 
could hardly be in operation till June, it would hot affect the 
earnings of the current financial year. At Cockle Creek they 
could point to a considerable improvement, due to the intro- 
duction of important economies and to satisfactory metallurgical 
works. ihe operations had been on a much increased scale. 
55,776 tons of concentrates and purchased ore having been 
treated against 40,279 tons treated in the preceding year. With 
regard to the zinc distilling at Cockle Creek, he was sorry 
to say that he had still nothing very new to lay before them. In 
summing up their year’s work he might say that it had been one 
of exceptional stress and difficulty owing to the serious troubles 
underground at the Central mine. In spite, however, of these 
adverse factors, owing to favourable working at Cockle Creek, 
and to more satisfactory terms for the lead concentrates they 
had sold, and to numerous other economies, the net result of the 
year’s working was more favourable than it was for the preceding 
year, though he trusted still much below what would be the 
average of future years. In conclusion, the Chairman moved the 
adoption of the report and accounts. © 

Mr F. E. Keating seconded the motion. 

In the course of some discussion, Mr Hammond remarked that 
the report was not so satisfactory as might have been wished, 
seeing that the preference shareholders only received 5 per cent, 
and the ordinary shareholders nothing. . 

The resolution was adopted, and some formal business ter- 
minated the proceedings. 
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LINGHAM TIMBER AND TRADING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Lingham Timber and Trading Company, Limited, was held a 
the 16th instant at Salisbury House, London, Mr H. E. M. 
Bourke (the chairman) presiding. = ; 

The dase (Mr Henry Warwick) having read the notice con- 
vening the meeting ee 

The Chairman, in referring to the accounts, said :—The bad 
debts referred to in the balance-sheet, £123, have eh ay eras 
off and provision has been made for further doubtful ones € _ 
arriving at the figure in the balance-sheet. With mee to = 
item of stock, £147,456, the local auditor reports that 1€ 
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' above amount : 
is also included £12,000 representing the value of the leases of : 
the 19 stands in Johannesburg. The leases have bx extended : 
for 99 years from the year 1886, at a cost of £2,000 Your i 
meiaging director, previous to the extension of the leases. valued 
them at £28,000. If you add the cost of extensi $000, to 

this, they should be worth at least over 420.000 at a low coms 


putation. In spite of this, over £4,000 has been wr 
depreciation. The goodwill now stan is at £16,684 
see the profit as per balance-sheet is / 39,592 rh 
of such a business as yours is worth at | 


. rth least three 
chase of the profits, and in round figures that woul i 
£118,000. We have written off half the preliminary 
You will thus see that this side of the balance-sh« 
marked by taking everything on a very conservative b 
would appear that a much greater sum c: uld be reali 
assets we have. Turning to the liabilities side. the 
remains as it was when last we met, when you ga 
increase the capital, making the total nominal 
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company 400,000, of which {260,000 has been is 









j issued. The j 
contingent lability mentioned as £19,513 has now practically | 
disappeared. Turning to the report, we should ubtedly 
have had a much larger volume of business during th: period 
under review had it not been for the diffi ulty we perienced | 
in obtaining the necessary trucks to carry our gox from our 
yard at Matolla to Johannesburg. With regard Matolia, 
every day enhances the importance of this lable pro- 
perty. We have now in operation on our property two 
mportant tenants. There is the Lourenco M es Muill- 
ing Syndicate, equipped with a first-class plant for milling 
purposes, and from which we should derive er i 








All their goods come to our pier, are handled bv us, 
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course of erection a large cold store on the Matoll 


This is the property of the North American and Afri 


Storage Company, Limited, and will be equipped \ 
class refrigerating plant. When this is cc mplete it w 
being situated at the nearest point from the sea to Joh 
to serve that town and district across the shortes 
under the most favourable and economical con 
should derive a large benefit fr 


goods. Our railway, which operates from the pier ta 
the Netherlands Railway system, is in good shape, and adds 
greatly to the facilities we have as a terminus. With regard to 
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wood, of 7,000 tons each, have been fully employed arrying 
| timber and other goods for the company and others fr Pensa- 
cola and other Gulf ports. At the date of our report our yards 


were well stocked with timber bought on the most 
terms. Referring to the outloc South Africa, the 


c in 
i - 7 ¢ wear and thie ver 
| said :—The large purchases of last year and this y 


not only the replenishment of stocks, but, I 


beginning of the execution of enterprises planned before the war, 


and only postponed by it. This activity is the f rer 
great sustained movement, which the mineral wealt 
als ] r pects - r\reaent 
Africa fully warrants. What is needed at present 
It may be pointed ont that the main channel for futu 


3 ’ } mart. af <b 
ments can be expected to be the development of th 


next ten years. Then comes the railway extensi 
colonial Governments have recognised the ne ¢ 
mediate railway extension. A sum of between /<s,« 
{6,000,000 has been set aside for railway extens 
Transvaal. Then the necessary and pressing muni 
such as public buildings, &c., must be undertal en. 
Johannesburg Municipal Loan is an ind ation in th: 
Therefore,» to sum up, there 1s in sight in the new 
expenditure upon public and municipal works from 


to {15,000,000 and upon railways about / 10,000,006 


the before-mentioned expenditure upon mining d: 
Seeing that in this forecast most of these expansi 
Seeing t ns: 
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will consume largely the wares and materials i: 
pany deals, and that the company is sO ex ept 
both by virtue of its well-established organisa 
pe uliar facilities, I seen o reason for doubting th 
before us a prosperous and profitable future. I 
move the adoption of the report and accounts. 

Mr L. H. Neame seconded the motion, which 
unanimously 

Some formal business having been transacted, 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMIT 


The annual general meeting of the shareholders in the Johan- 
nesburg Consolidated Investment Co., Limited, was held at 
res on Wednesday, November 18th last, Mr Carl 

anau presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in moving the adoption of the report and 
accounts and the declaration of dividend No. 9, of 10 per cent. 
for the year ended June 30th, 1903, said: Gentlemen,—At your 
last annual meeting the permanent chairman of your company 
(Mr S. B. Joel) occupied the position in the chair that I am 
occupying to-day. I had the great privilege of listening to the 
clear exposition given by him of the affairs of your company, 
and also his general remarks on the burning questions of the 
day. After him, having to address you, I am somewhat at a 
disadvantage ; but I cannot do better than follow the lines 
which he laid down at that meeting. I will also continue the 
practice of former years, and deal seriatim with the accounts 
and items calling for remark. I am to-day in the proud posi- 
tion of being able to recommend to you, as I will do at a later 
stage, the payment of a dividend of 10 per cent., and to 
announce to you that your company is in a sound financial 
position, and has proved by its operations and results that in 
the good times which we all hope for you will be able to look 
for considerably increased returns. Proceeding to the accounts 
presented to you, you will find on the liability side of the 
balance-sheet that your capital remains unchanged, and your 
reserve fund still stands at one million sterling. The total 
indebtedness shown is £946,409 128 6d, against £772,636 17s 1d 
for last year, showing an increase of nearly 74,000. This 
increase in the liabilities represents the increase in the deposits 
with this company here and in London of £256,000, less a 
decrease in bilis payable and other liabilities of £82,000 These 
deposits are chiefly sums deposited with this company by the 
various gold mining companies and other industrial concerns 
in which we are interested. A very small proportion of these 
liabilities is payable on demand, the bulk of the money being 
held under reasonable notice and for fixed periods. Against 
the above total indebtedness of £946,000 you have cash in hand 
H55:000» and in short loans on Stock Exchange securities 
,919,000—a total of 41,074,000, or equal to a little over 110 per 
cent. on your total liabilities in cash or the equivalent of cash. 
In addition to this, you have very large blocks of marketable 
securities in your investments in stocks and shares, the total 
value of which is over three millions sterling, the sale of a 
fraction of which would, at any time it was thought desirable, 
discharge all your liabilities. The total value of your assets is 
over £5,321,000, showing a surplus over your liabilities of 
£4:375,000. When I remind you that these figures mean that 
for every £1 you owe, including the contingent liabilities shown 
separately in the footnote to the accounts, you have assets to 
the value of nearly £5 with which to pay, I do not think I 
need say more about the financial position of the company. 
Its commitments are moderate and reasonable, and, in relation 
to its resources, really insignificant. I should, however, be 
wanting in my duty if I did not inform you that my own per- 
sonal valuation of your assets is far over ten millions, although 
they only stand at about five millions in your books. I {cel 
confident that my expectations of the value on actual realisa- 
tion will not alone be verified, but in course of time a far 
larger amount will be realised—that is, if the prosperity we all 
look forward to for South Africa is really coming. Personal'y, 
I think it is, and that at no distant date. 


THE WAR LOAN, 


On the liability side of the balance-sheet you will notice the 
memorandum referring to the company’s guarantee of £150,000 
—part of the first issue of the proposed Transvaal War Loan. 
You are, of course, aware that the issue referred to is one of 
ten millions, part of the thirty millions proposed to be raised 
on loan, as this colony’s contribution to the heavy expenditure 
incurred by the Imperial Government in the course of the late 
war. At the time when the Right Hon. Joseph Chamberlain 
made his historic visit to South Africa it was considered to be 


Johannesburg and in London, to substantial brokers against 
approved Stock Exchange securities. The bulk of this business 
is in London, and is safe and profitable, and affords a ready 
means of utilising our surplus funds until they are required for 
permanent investment, for which they are almost immediately 
available. As stated in the directors’ report, the item of loans 
to mining and other companies, £774,480 6s 5d, shows a 
decrease of £25,000. This being an important item, and one 
to which I know you, as well as the general public, attach con- 
siderable weight, I think it is only right that I should give you 
some explanation of these figures. Your permanent chairman 
informed you last year that out of the amount of £800,000 lent 
to mining companies, loans to the amount of over £,400,000 had 
since been paid off, and yet to-day the figures before you show 
a decrease, as against last year, of only £25,000. The explana- 
tion of this is perfectly simple, and is, that fresh advances have 
been made. I need not assure you that these advances have 
received the most careful consideration of your Board, having 
been made to producing companies, or to companies about to 
produce, and at remunerative rates, and that they are, in the 
opinion of myself and your Board, a safe investment for your 
funds. With regard to the old-standing advances made to a 
few companies whose properties under the o!d régime could not 
be worked profitably, I regret to say that conditions in regard 
to these have not improved. Such legislation as would bring 
about substantial reductions in working expenses on low-grade 
mines has not yet been effected. A great many reductions have 
been made in working costs, and it is hoped that when suffi- 
cient unskilled labour is available, these concerns can either 
be put into a producing condition or be disposed of to adjoin- 
ing companies, so that the outstanding loans would be liqui- 
dated. Your directors are paying special attention to these old 
loans, and I am positively convinced that in course of time the 
amounts owing by these companies will be fully recovered. 


LOANS ON BONDS, &c. 


Loans on bonds and on security of real estate, £153,164 15s 6d, 
shows a decrease of £46,000, which is mainly accounted for by 
the payment of the outstanding balance of the purchase price 
of some of your town properties, the sale of which was reported 
to you last year, and by the payment of the instalments on 
stands sold. I am pleased to be able to state that in one case 
only out of some hundreds of sales has the purchaser failed 
to meet his instalments. A large number of stands—over 300— 
have been sold on your estates. During the period covered by 
the accounts now before you, and as stated in the directors’ 
report, building operations on the Berea and Yeoville Estates 
have proceeded with marvellous rapidity. The developments on 
Houghton Estate, considering the depressed times, have pro- 
gressed remarkably well. So far, the sales have been chiefly 
confined to large plots of an acre or more in extent; several 
handsome residences have been completed, and others are in 
course of erection. This estate bids fair to become the most 
fashionable suburb of Johannesburg, as, in my opinion, in addi- 
tion to the beautiful view from most points on the estate, it is 
the most healthy. We still continue to make advances within 
moderate and safe limits, and, at a moderate rate of interest, to 
owners of stands for building purposes, more particularly to 
those who have bought stands from the company. Judged as 
loan transactions pure and simple, owing to the low rate of 
interest charged, this business is not highly remunerative, but 
it has many collateral advantages, and your board will con- 
tinue to encourage it. With regard to bills receivable and 
sundry debtors, £189,176 4s 8d, the amount outstanding due to 
you under this head is about £5,000 less than last year. About 
two-thirds of the whole amount is due to you in London. These 
outstandings are mostly mere temporary balances arising on 
accounts current with the mines and our other clients. They 
are constantly fluctuating, and are liquidated at short intervals. 
As to the Johannesburg Municipality overdye and unpaid 
coupons, £20,600, I am pleased to be able to announce to you 
that this long-standing matter has at last been settled, and, as 
stated in your directors’ report, since the date to which these 
accounts are made up, the Municipality has paid us the amount 
due on overdue coupons in full, and we have every reason 
to believe that the Municipal debenture coupons will in future 


of vital interest to settle the question of tae ultimate charge to | be paid regularly as they fall due. ‘“* Investments in real estate, 
be borne by this colony, and thus to take the opportunity of £591,414 143 6d,” comprises your property in Johannesburg 
settling with the home Government the extent to which our | and suburbs and elsewhere in South Africa and in London. The 
resources would be called upon. The proposed loan of thirty | amount is ‘made up as follows:—Johannesburg properties, 


millions, of which the first ten millions are guaranteed, is 
undoubtedly a heavy charge on us, but it is much less than was 
foreshadowed, and in every respect a better settlement of our 
responsibility than allowing that responsibility to remain un- 
ascertained and unlimited, and having a sort of mortgage on 
our future, which was the only alternative that could be fore- 
seen. On all such questions as this we could only do our best, 
and I feel sure that, in considering the contingent liability 
which is noted in our returns, you will confirm the action of 
your board in taking the small share they did, and in their 
acting in concord with the great financial houses and institu- 
tions who joined in the guarantee. Holding the interests which 
your company does in the Transvaal, I am sure that you will 
always desire that we should take our share of the responsi- 
bility, apart from the consideration that we take our share of 
its welfare. Turning to the assets side of the balance-sheet, 
the first item—cash on hand and at bankers, £154,518 os 7d— 
speaks for itself, and is within a few pounds of the amount 
shown last year. The next item—loans on market securities in 
London and Johannesburg, £919,449 17s 4d—shows an increase 
on last year’s figures of £37,000. As explained to you in pre- 


vious years, it consists for the most part of short loans in 
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£284,000 ; suburban properties (unsold stands), £176,000 ; other 
properties in South Africa, £27,000; Austin Friars property, 
London, £105,000; a total of £592,000. This total shows a 
decrease on last year’s figures of £150,000. The property in 
Austin Friars, London, consists of the freehold site purchased 
in 1896, on which a handsome and commodious building 1s 
erected, accommodating the whole of the London staff of the 
company, the balance bringing in a good rental from offices let 
to Messrs Barnato Brothers and others. This investment yields 
a return of 6% per cent. per annum, and the value of the property 
has since its purchase considerably increased. 


THE JOHANNESBURG PROPERTIES. 


“ Johannesburg properties, £284,000,” consists of 29 different 
properties, aggregating 92 stands, in most cases with valuable 
buildings thereon. Our rent-roll at date shows a net annual 
revenue from these properties of £34,800, or over 11 per cent. 
on the amount at which they stand in the books. These figures, 
however, do not adequately represent the market value of these 
town properties. One valuable block of stands is at present 
not built on, and is entirely unproductive of revenue, whilst in 
other cases the old buildings, put up some years ago, are quite 
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shadowed in the last speech from the chair of this companv. 
we have pulled down the old buildings known as Colonnade 
Buildings, Crosby Chambers, and Balmoral Chambers, at the 
corner of Fox and Harrison streets. These buildings were 
entirely out of date, and altogether unworthy of the site thev 
occupied. I am pleased to be able to inform you that plans of 
our new buildings to be erected on this site have now been pre- 
pared, and the construction of the building will be pushed 
forward at the earliest possible date. Our new building will 
be worthy of your great corporation, and will not only provids 
adequate accommodation for our own staff and the staff of Messrs 
Barnato Brothers and the Johannesburg Waterworks Company 
(our present tenants), but will also contain several suites of 
offices, which we anticipate being able to let at remunerative 
rentals, and which will provide a considerable source of income 
to yourcompany. During the past year, as you know, your staff 
has been housed in your building known as Consolidated Build- 
ing. This has been done at very great inconvenience; but your 
directors decided on this course, as thereby they not alone 
secured to the company the continued large income from Prim- 
rose Buildings, where it was our intention to go, but by putting 
Consolidated Buildings into a fit state to be occupied as offices 
by ourselves, we have also attained the end of putting this build- 
ing into a greatly improved condition, the future letting value 
of which having thereby been considerably increased. 
THE CARLTON HOTELS. 

You have on several occasions been addressed from the chair 
on the subject of the Carlton Hotels, and have been notified 
that it was the intention of your board to utilise this very 
valuable block of stands for the purpose of the erection of an 
hotel. I am at last in the happy position of being able t 
inform you that actual work has been started. During the past 
few years a great deal of thought has been given to this 
gigantic undertaking. The board, after very careful considera- 
tion and calculation of its dividend-paying capacity, have de- 
cided on the large expenditure. In the interval that has elapsed 
since the last meeting on the subject of the proposed hotel, a 
very considerabie amount of work has been done ; but, in com- 
mon with preliminary work on all large sites, there is not as 
much to show for it as there will be during the next twelve 
months. The site had to be cleared, and the excavations for 
the foundations necessitated no less than upwards of 50,000 
loads of earth being excavated and carted away. Solid con- 
crete foundations have been prepared, and it may be seen that 
the steel work in connection with the foundations is being 
placed in position by the engineers who have arrived from 
America for the purpose. The steel columns and girders neces- 
sary for the basement floors and up to the level of the ground 
are already on their way, part having arrived at the coast, and 
each fortnight hence a steamer will bring practically the steel 
work required for one floor, until deliveries for the whole of 
the floors are completed. The interest excited by the erection 
of these steel buildings in the City will be considerably added 
to when the very large floors of the Carlton are seen to be 
going up. Some thousands of tons of cement have already 
arrived, and are ready for the completion of the fireproof floors 
the instant the steel is in position. The principle of construc- 
tion will also permit of the walls proceeding independently, 
but concurrently, with the erection of the steelwork. For the 
stonework required for the building a quarry has been specially 
leased, and the stone has been pronounced of the finest quality. 
Over 1,000 tons of this stone have already been delivered to the 
masons’ yard, which has specially been taken for this purpose 
in Johannesburg, and every day large consignments are coming 
from the quarry to the yard. The contractors, Messrs. W aring 
and Gillow, Limited, take considerable interest in this work, 

tly sent out their general manager, Mr. Peters, 
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improvements on the estates, such as tree-planting, road-mak- 
ing, surveying, and laying out of stands, has been charged to 
the debit of this account. Your suburban properties are 
by the municipality for assessment purposes at /1,100,000, and 
the total assessment value of your properties in Johannesburg |} 
and in the suburbs is almost £1,400,000, or many times the 
value at which they stand in our books. As rey 707 
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protest met with little or no success 
consolation (if only a poor one) that we are not alone in the 
estimate of the ultimate value that we have always placed on } 
your suburban assets. The assessme! ) y | 
imagine, on this enormous amount is a considerable item 
It is, however, one of the drawbacks of large property 

like ourselves to have to contribute largely 


assessment rates towards the revenue of the municipalhty ; 





gentlemen, I can assure you that, if we received anything like | 
a reasonable return in services rendered for the amount we i} 
contribute annually to the revenue of the town, we should be | 
the last to raise any objection to the assessment. I am fully H 
ware of the enormous amount of work on the hands of the | 
town council in repairing the roads in the town and its imme- | 
diate vicinity. I fully realise that ‘Rome cannot be rebuilt | 
in a day,” and I have no desire to be unreasonable. But, at the i; 
same time, I cannot help thinking you will agree with me that | 
the town council should show some considerati towards those | 
living in the suburbs, whose roads and publi es they have | 
taken under their jurisdiction, by putting the roads into a | 
decent state of repair and attending to the proper lighting of | 
the same. While dealing with this item of your suburban } 
properties, I must refer somewhat briefly to the motor-car ser- | 
vice, which we established for the benefit of those living on || 
our suburban estates, but which service, I regret to say, we 
have lately been forced to discontinue on unt of the bad 
state of the roads. I think I am right in g that this motor- |] 
car service was of distinct value and a great convenience to i 
those living on our Berea and Yeoville estates. The wear and jj 
tear to the cars, however, due to the bad condit of the roads | 
over which they had to travel, left us no alternative but to | 
close down this service. Those of you who understand motor- |] 
cars will be quite aware how they are damaged by going over i} 
rough ground. Given good hardened r ads, your board 1s quite i 
prepared to reconsider the question of restarting the service ti 
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Bay at a most reasonable price, and these will appear in your | 
next year’s accounts. “ Investmer in ground rents, 
{106.629 118” shows an increase of nearly £15,000. The pre- | 
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ground sold during the year. As you w 
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item is regularly reduced by a sinking fund, which will extin- |j 
guish it well within the terms of the leases, none of which 
have less than twenty-three } Investments in 

mining and other properties, £75,889 11s 2d,” shows an in- | 
crease of £7,200. This asset consists almost entirely of your | 
8s per cent. interest in the freehold farm, Leeuwpoert, which | 
has a total area of about 9,000 acres. At a later stage in my 
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stocks and shares, £2,332,738 11s 3d, there is an increase in 
this total as compared with last year of £343,000. This increase 
is caused by our taking up fresh issues of stock in which we 
are already interested, and which, we trust, will yield us, by- 
and-by, a handsome return, also by the acquisition of other 
shares at very reasonable prices. The figures given you in 
the directors’ report deal fully and, I hope, most satisfactorily, 
with the position as regards your investments in stocks and 
shares, and leave me very little to add. You will see, by refer- 
ence to the profit and loss account before you, that nearly 
£23,000 has been written off from your profit to provide for 
any depreciation in your holdings as at June 30, 1903, but no 
credit has been taken on the other side of the account for the 
appreciation, which amounts to nearly £700,000 sterling. In 
my mind, our investments in stocks and shares will eventually 
show a very much larger profit than even this very large amount. 
Of course, everything is dependent upon our being able to get 
sufficient labour to work our mines. In connection with these 
investments, I now turn to the portion of our report which 
refers to gold mining companies in which we are interested. 
We have stated in the report that, notwithstanding the many 
difficulties under which we have laboured, the position of our 
mines is improved since we last met the shareholders. Well, 
gentlemen, the improvement is a very decided one, and, 
although it is quite apparent, on closer investigation, the result 
of the endeavours and work of our consulting engineer, Mr 
J. Harry Tohns—of whom I cannot speak in too high terms— 
will only be shown in course of time. Our mines to-day are in 
a better condition than they have ever been, and this is princi- 
ally due to the efficient organisation which Mr. Johns has 
inaugurated in connection with our consulting engineering de- 
partment, and by continuing our efforts of years to curtail 
expenditure and effect reforms. 
THE GOLD MINING COMPANIES. 


Coming to the gold mining companies, I will, after dealing 
more particularly with the actual position of the mines in which 
you are interested, touch upon the amount of dividends which 
have been paid by them. The Ginsberg Gold Mining Company, 
Limited, has continued its crushing operations since last we met, 
although the returns from the mine have slightly suffered, owing 
to its being found necessary to close down the battery in May 
last, in order to allow re-timbering of the main shaft. This 
company has again reached a regular dividend-paying stage, and 
its prospects are very excellent indeed. The New Primrose Gold 
Mining Company, Limited, has now 120 stamps at work out of 
the full battery of 160 stamps, and the returns obtained are of a 
highly satisfactory character. It will pay substantial dividends. 
A very pleasing feature in connection with this mine is that on 
account of recent investigations made by the consulting engineer, 
the life of this mine will be considerably longer than was antici- 
pated during the last few years. The Glencairn Main Reef 
Gold Mining Company, Limited, recommenced crushing opera- 
tions during the war, dropping 50 stamps on January 15, 1903. 
The results have been encouraging, and a larger number of 
stamps is now at work, 80 out of the full mi!l of 160 stamps 
being employed. Profits of a regular character, though small, 
have been earned. The value of the ore in the lower levels is 
decidedly improving. For this reason there should be a con- 
siderable increase in the company’s profits, if the anticipated im- 
provemewt in the labour supply sets in. Debentures outstanding 
have been further decreased by the redemption of another 
£20,000 in May last, thus leaving £80,000 still to be paid out of 
the original issue of £140,000. The Rietfontein “ A,” Limited, 
is really in a flourishing condition, and bids fair to exceed even 
my most sanguine expectations. The company has been crushing 
for some time since the war with half its capacity—namely, 30 
stamps. The ‘results have been, and continue to be, highly 
gratifying and satisfactory. The new slimes plant, which is now 
at. work, will further improve the returns. Further stamps will 
be dropped when sufficient labour is available. The New Unified 
Main Reef Gold Mining Company, Limited, has also started mill- 
ing since we last met. The plant is working satisfactorily. The 
mine restarted crushing operations on May a2oth of this year 
under very adverse circumstances, in consequence of which the 
profits have been small. A very pleasant feature in connection 
with this company is that the value of the ore as depth is attained 
is considerably improving, and when once development permits 
of our crushing from these lower levels, I look forward to very 
good results and dividends from this mine. I think you will 
agree with me that the average of the monthly profits of the 
mines, which I have mentioned, is decidedly satisfactory— 
namely, Ginsberg, £5,864; New Primrose, £12,288; Glencairn, 
£4,177, and Rietfontein “ A,” £4,728. On the Rietfontein “ 7 
Limited, development work is being pushed from .ae workings 
of the Reitfontein “A.” The results obtained at present are of 
a highly satisfactory nature, and in every respect equal to, if 
not better than in the adjoining companies, this mine, as well 
as the New Rietfontein Estate Gold Mines, Limited, as you 
have been informed, has been very carefully sampled and re- 
ported upon by the consulting engineer. This report is so en- 
couraging that the directors have decided to authorise all ex- 
penditure in connection with the rapid development of these pro- 
perties. The work of developing the Roodeport Gold Mining 
Company, Limited, property, considering the numerous diffi- 
culties that have to be contended with at the present moment. is 
proceeding very satisfactorily. I hope that sufficient labour will 
soon be available, so that work can be pushed even more rapidly. 
I feel very confident that good dividends from the shares in this 
Company may be anticipated. As to the Consolidated Lang- 
laagte Mines, Limited, you were informed last year that this 
company has taken over the properties of the new Croesus Com- 
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pany and the Langlaagte Star. Although it was the intenti, 
the board of directors to push all work on this property Scxe 
as rapidly as possible, so as to get to'a producing conditi: 
intention had to be abandoned on account of the impossibility of 
acquiring the necessary labour wheréwith to do so. A ver 

exhaustive report has been made on both properties, and ste 7 
have now been taken at an early date to start crushing operations 
on the Star portion of the company’s property at the old Croesus 
mill. This any. owns a very large mining area about the 
value of which there can be no doubt, and you may confidently 
look forward to receiving good dividends from this concern when 
once crushing operations have started. On the Randfontein 
Deep, Limited, boring operations are still in progress, and it is 
expected that the dip of the Randfontein reefs will be encountered 
within a very short period, as the borehole is down over 4,200 
feet. In addition to our holding, we have an option over a 
further 25,000 shares. We regard our interest in this company 
as a very excellent asset, capable of yielding a very big profit 
on the outlay. In the Buffelsdoorn Gold Mining Company, 
Limited, ro have a considerable holding, and although in the 
past you have had many disappointments in conection with this 
property, I am fairy convinced that the shareholders of this com- 
pany will be fully recompensed by eventually not alone getting 
their money back, but by making a considerable profit on 
the amount paid for the shares. I have for many years past 
been a great believer in the “basin theory,” and I am to-day 
more than ever convinced that my theory of the gold formation, 
of which the Witwatersrand goldfields forms part, will now at 
an early date be proved to be correct. I have to-day before me 
reports from eminent geologists that the formation in the 
Heidelberg district, wherein are situated the well-known Corona- 
tion Syndicate properties, is absolutely identical with the forma- 
tion of the Witwatersrand goldfields. It is now unanimously 
acknowledged that the reef which traverses Randfontein Farm 
forms part and parcel of the main reef. The extensions of this 
reef have, in my opinion, beyond a doubt been proved in the 
boreholes sunk on the Western Rand Estates, wherein reefs of a 
very high grade have been intersected. The Jooste Claim Syndicate 
have started boring operations on their properties on the farms 
Eleazar and Rietfontein, immediately adjoining the mining pro- 
perty of the Buffelsdoorn Company, and Mr Bleloch, who is in 
charge of the boring operations, informs me that in his opinion 
the entire main reef series will be intersected in this borehole. 
If this is so, it will be a matter of great congratulation for you, 
as the Buffelsdoorn Company will then be possessed of a very 
vast mining area on the main reef, and my “basin theory” on 
the eastern edge will have been conclusively proved. I hope, 
when we next meet, that it will not be necessary for me to 
theorise, but that my opinion of the existence of the Main Reef 
in this property will be demonstrated by actual facts. In the 
Barnato Consolidated Mines, Limited, we still retain our interest. 
But, although it is an asset coneerning which I might say a very 
great deal, I think I cannot do better than refer you to the 
recently-published report and my address to the shareholders at 
the annual meeting held yesterday. Copies of the report are on 
the table for your inspection, and show in detail the enormous 
assets this company holds. In my opinion these shares are 
cheaper than anything else on the Rand, and I am fairly con- 
vinced that you will reap very large benefits by way of profits 
on the cost of thes shares. 

INVESTMENTS IN MINING PROPERTIES. 


This item remains the same as last year, and consists almost 
entirely of your 85 per cent. interest in the freehold farm Leeuw- 
poort No. 154, south of Boksburg, and as registered owners of 
this farm we receive annually half the licence moneys, about 
£8,775 per annum, 85 per cent. of which we retain. Almost the 
entire farm is held under mining titles, and will be a regular 
source of revenue for many years to come. A company in which 
you hold a very considerable and important interest—namely, 
the South Cinderella Deep, Limited—is also situated on this 
farm. A certain amount of important work, particularly in 
proving the farm as a gold-bearing area, has been done by 
several companies. Very important information has_ been 
afforded by the result of the boring done by the East Rand Ex- 
tension Gold Mining Company in 1899, coal was encountered 
at a depth of 38 feet, and at 1,475 feet the Main Reef series was 
passed through, the assays showing 33 dwts over 25 inches. In 
another borehole near the extreme south boundary, 16 feet of 
coal was met with at a depth of about 78 feet, and the South 
Reef at 1,355 feei assaying 29 dwts over 42 inches. In January 
last the Cinderella Deep intersected the Main Reef series at 
3,309 feet, and according to information which has been 
published, the consulting engineer stated that the results of the 
borehole have decided two important points—firstly, that the 
Main Reef series is strongly persistent at a depth of 3,300 feet, 
and, in fact, is here considerably wider than the average of the 
outcrop mines ; and, secondly, that the continuation of the gold 
can be relied upon. As in the Delagoa Bay Lands Syndicate, 
and in other properties in Lourenco Marques, we are largely 
interested, I think it only right to inform you of the recent de- 
velopments in that centre. Through the endeavours of two of 
the directors, Messrs S. Marks and H. F. Strange, I am pleased 
to state that we have succeeded in getting the question of this 
syndicate’s titles settled. These gentlemen, who have just re- 
turned from Europe, have in Lisbon been able to make very 
satisfactory arrangements with the Portuguese Government in 
regard to the freehold title of all your assets. This is particu- 
larly important to you, on account of the Polana Estate, a large 
tract of territory on the sea coast, the most part of which will in 
time be disposed of as suburban building plots. The arrange- 
ment with the Portuguese authorities provides for the extension 
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of the town boundaries so as to take in a portion of the Polana 
Estate, and for the making of the roads through ek nai ‘the 
supply of water, and the extension of the electric tram lines all 
of which will be effected when the growth of the town demands 
it, and here I may say that the natural expension of the ya A 
taking place in the direction of the Polana Estate whi h ee 
from its excellent position, become the principal resi iential 
quarter of the town. The syndicate also owns valuable b 
ings in the town itself, and is also largely , 
ties along the line of railway in the immediat 
Lourenco Marques. Reference to the remarks of your ch 1irman 
at the last annual meeting will prove that he. was net.-teo 
sanguine in his statement that our friends in Lourenco Marques 
were much alive to the advantages of their port. When I tell 
you that the authorities there are actively proceeding with the 
expansion of their harbour works, the building of piers aad 
landing places for merchandise, coal, &c., as well as the po sg 
tion of the town, and that many facilities have sutentiy been 
offered to property owners and others interested in I maaiaeie 
Marques and the district, there is conclusive proof that the 
authorities at Delagoa Bay have adopted a liberal policy, which 
must make for the rapid progress of the town. I recently pa d 
a visit to Lourenco Marques, and during a week’s stay chore 
formed ‘a most favourable opinion of the future of this px rt 
When the improvements to the pier and harbour are complete 
when the proposed railway line through Swaziland is built. 
whereby Johannesburg will be brought 60 miles nearer to ] =, 
renco Marques, Delagoa Bay must, as trade cannot be di 
from its natural channels, become the harbour for the 
Transvaal. New industries will then 1 
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land will improve considerably in value, whereby I feel 
very confident we will be able to realise very ¢ 


. ‘ large pronts 
on the money invested there. As to the African Hotels Com 


pany, I have nothing new to add to the remarks made from the 
chair at your last meeting, with the exception of informing you 
that ground in Commissioner street has considerably improved in 
value, whereby this company will benefit to a considerable 
extent. Last year the African Hotels Company derived an in- 
come from this property of between £4,000 and £s,000. This 
has, during the year under review, increased to over £8,000. In 
regard to the Johannesburg Waterworks Estate and Expl ration 


holding in this company is no longer an unproductive one. For 
several years past we have only been able to say that we looked 
forward to resumption of dividends which have been interrupted 
since the war. The company has had many call; upon it, but it 
has met them, and it is now in a satisfactory f.nancial position, 
and has been able out of its profits to pay a dividend of 10 per 
cent. Its position is such that it can continue to pay good 
dividends. You are aware, however, that the municipality of 
Johannesburg has the intention of acquiring ' y 
supply of water, and I shall refer to this a little later on. At the 
present moment I can only say that the patience which we and 
the other shareholders in the Waterworks Company have shown 
is now repaid by the success which the Waterworks Company 
has attained. Our holding in the South African Breweries, 
which is of considerable magnitude, and which has recently been 
increased, is daily improving in value, and I look forward to a 
very big profit on the amount invested. The company is bei 
well managed, and is doing excellent and very remunerative 
business in all parts of South Africa. As we have a consider- 
able amount of money invested in the Imperial Cold Storage 
and Supply Company, Limited, I have given a great deal of 
attention to its affairs. A considerable loss was made during 
the first year of the company’s existence on account of the 
treatment that was meted out to it by the military authorities 
during the war. The company has now got into good working 
order, is making steady profits, and good dividends may be con- 
fidently looked forward to. This closes my review of your com- 
pany’s assets, and the other items in your balance-sheet. 
PROFIT AND LOSS ACCOUNT. 
I will now proceed to deal with the profit and loss account. 
The working expenses for the year, including interest, exchange, 
and bank charges, amount to £71,000. This is an increase on 
the figures of tgo1-2, but such increase is inseparable from the 
expansion of your business and the many and varied natures of 
your undertakings. The percentage of working expenses to the 
gross profit earned was exceptionally low last year, due to the 
large gross profits of that year. This year it is not so favourable ; 
the rates of interest and exchange which we pay to our bankers, 
and for money on deposit, continue to be the very lowest ruling, 
and for the past year we have kept well within our established 
average of 3 per cent. per annum on all our borrowing. Our 
establishment charges are being kept as low as they can be 
consistently with efficiency. As tO the item, depreciation ot 
market value of stocks and shares, £22,801 198, as I have already 
informed you, this amount has been written off from your profit 
to provide for any depreciation in your investment in stocks one 
shares at June 30, 1903. It is almost unnecessary to nae 
that this amount does not represent an actual loss, and a 
is not too much to expect that the larger portion _ = wo . 
recovered, as the shares have not yet been _ iN] ae 
items on the debit side speak for themselves, anc I will pass on 
to the credit side of the account. Rents | ik kane 
: » -onsists only of rents and licences 
received, £54,829 78 2d, consists only ©© "— | eee om tied 
actually collected, and shows an increase of £25,000 on the 
—- . ble sum was still outstanding for 
previous year. A considerable s ion of which, I am pleased 
arrears at June joth last, a large proportion oF . oe 
: - eince been recovered. Our town propert 
ta. sapere you, has Sack ll of over £42,000 per annum. 
are all well let, and show a rent-roll o 4425 





| THE ECONOMIST. 2 








Company, Limited, it is very gratifying to me to state that our 
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Our revenue from sta licences is now over Lt4, per 
¢ great improvement former figures, and this sour r 
i matical with the furt 
7 ses, / 39.417 123, is a new 
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i€ Ss are serived I im companies, goic- ing 
al in which we hold shares, and any increa i 
ti ( paying power mus t 
their earning < apacity, and denotes that other $ al 
rospering as well as ours. As stated in the rey ir ; 
ipations of last year, of g able to annou this , 
sad ~ 
1 tilled I 
1 M g { . 
I er ? ; 
A t, I 
t t t L 
red a ner 
M h lend 1s 
r » and the Rietfontei A” a further i 
IO per cent Also that, amongst other i: strial - 
‘rms in which we are interested, the Johannesburg Mar 
. s Company paid a further 5 per cent. dividend, and 
7 n I sburg Waterw rks Cor pany has de lare ia divide 
10 per cent. As you have been told, in 1901 this sou f 
revenue must always be a fluctuati: g one, due to the re: 
f ir holdings in dividend-pa g ¢ rns, in order to ta 
your profit and invest the proceeds in s hing else which h 
t vet reached this stage. Your general r ‘ fier 
as the profit, on realisation, th s rc 
{ ts. Interest and n i e » £114,781 165 1 
hows the satisfactory increas £32; 
he figures of last year The is a sideral . 
ling and due to us under this heading, a good pr t 
nh we trust to ree r 
PROFITS ON REALISATI 5 
Prof on stocks and shares and her est real 
70,620 3s 8d, 1s ad » of fs » profit he a f 
stocks and shares, and £22,000 profi tl f 
Johannesburg property. This latter was the property we had 
acquired as part of the assets of the 1roye Exploration ¢ ipar 
nd which as stated, it did not suit us to hold. The decreas 
under this heading of £433,000 is of no value as a compa f 
As you all know, times have been bad and prices low 1 I 
times are not the time for a strong corporation like ours to realise 
rather, it is the time for us to hold what we have got, an 
if possible, to purchase further holdings at cheap prices. Th 
as I have already pointed out to you in my frei iarks on the 
rease of your holdings in stocks and shares, is the course we 
have followed. We can afford to wait, and our ultima rofit 
is assured. As already stated, our profit fr th al f 
suburban stands has been taken credit for in the a s, t] 
whole proceeds of such sale having gone t the cr t of 
assets account. Gross profit from all other sous 
{26,199 158 2d, shows a trifling increase of about /3 \ 
stated in the accounts, the item is ¢ iposed of agency, secre- 
tarial fees and departmental earnings These vary each year 


with the activity of business; but we do not look at this except 
as a handsome contributi 
f the company. 
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a total increase in the assets of the « ff ‘ : a 
total decrease of assets and increase bilities of £400,00 
naking an increase in the resources of your company of about 


£7,000, which is represented by the increase in profits mace th 
vear over that made last year. The profit and loss 
the period under review shows that we began the financial yea 
1902-3 with a profit balance of £357,154, 
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this being the amount 


f 1 ah Long faa . 
left after paying you a 10 per cent. dividend, absorbing 4 270,990 
° . . a ‘ eo : it. 
out of your profits at June 30, 1902, Of! £055,144 We ha 
earned since £379,688, of which £71,067 has been spent 


working expenses, including interest, exchange, &c., and / 30,304 








has been applied in writing down the assets to meet rece 

depreciation, and possible losses. [he greater part of the 
amount written off for depreciation in stocks and shares, we have 
every reason to hope, may be re overed. The balance remain- 


g, which is your 
£278,316—together with the amount brought f 
A 


net profit earned for the year—namely, 


rward of / 237,144, 
f the Snan al we: ‘ } lar 

aves vou at the close of the financial year 1902-3 with a Daiance 

. 7 £ aA at . 

mr e -Y nm increase of pnrofnt a state eT e, 

yf pt nt or £,005.47 ye an inct a, i 7 a as ‘ ra : 
of over 47.000 over iast year Looking back over the period 
: a ie » which this profit was earned. and 
covered by the accounts during which this pront was rned, and 
. 1 _ ; y y +te £ 

illowing for the depression which existed during the latter half 
of the period, your directors feel that they have every right t 
— oe - a" - . £ he a $4 + vr tt 
congratulate themselves on the success of their efiorts on your 


behalf, and ngratulate you on the position in whi 
company s ’ After careful 
have decided to recommend the declarati i f 
nly, or 2s per share. As stated in the report, this 
absorb £270,889 128, or less half of your divisible 
profit, leaving you with a balance of £394,430 138 $d to be 
carried forward to next account, equal to very nearly an ither 
r< per cent. on the capital. Your directors are fully aware that 
some disappointment was felt last year at the dividend then 
declared not being larger, and some grumbling was heard at the 
large amount carried forward. Subsequent events have, I am 
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sure you will agree with me, more than justified the prudent 
policy of your board. What annlied then applies now; the 
depression, which we then trusted was only temporary, I regret 
to say is still with us, and is daily growing more and more 
accentuated. How long it will last I cannot say; it depends 
on those to whom is entrusted the power to enable us to proceed 
with the development of our natural resources, which, in my 
opinion, can only be done if legislation be passed at an early a 
date as possible enabling us to import alien unskilled labour, 
under strict indenture, into this country. Before leaving this 
subject, I think it is a further matter for congratulation that, not 
only do we carry forward in the profit and loss account the 
amount of £394,480 13s 8d, but we have béen able to pay you 
your 1o per cent. dividend, after writing off for all depreciation. 
For the reasons given above, it is all the more necessary to 
husband your resources and keep a large cash balance in hand. 
Opportunities may occur of acquiring fresh assets at favourable 
prices, and such opportunities we, in your interests, must be in 
a position to avail ourselves of. Further, I can only quote what 
was said to you by your permanent chairman last year: ‘‘ We 
are at least able to do as well for you with the money as you 
could do for yourselves, and we hope to do better.” I cannot 
close my remarks on this subject without reference to the ques- 
tion of the English income-tax. It is an important matter, and 
concerns all of you individually. There is very little fresh to 
add to Mr Joel’s remarks last year on the question. Why you 
who live in Africa, who hold shares in an African company, and 
receive your share of profits in Africa and pay colonial taxes, 
should be called upon to also pay English income-tax passes'my 
comprehension. As you were informed by the permanent chair- 
man last year, we are contesting the claim of the English Inland 
Revenue Department. The case has been brought before the 
Courts, and I regret to say that a decision has been given against 
us in the first stage; we have appealed to the Higher Courts 
against this decision. Until the matter is finally settled we 
are advised that we must deduct from dividends payable to 
foreign and colonial shareholders the amount of English income- 
tax thereon, the money being held by this company in the mean- 
time in suspense. Your dividend, therefore, this year will be 
2s per share, less 11d per £ on the amount of each dividend 
warrant. 
GENERAL CONDITIONS OF THE INDUSTRY. 


So far to-day I have confined my remarks to the consideration 
of the direct interests held by our company, but those interests 
are so large, comprising, as they do, investments in land, 
industrial undertakings, and mines which are working and 
mining areas which will be worked, that it is necessary for us 
to consider the general condition and progress of the country. 
In the first place, I feel that the Government of the Transvaal 
must be congratulated upon the progress made with the heavy 
and responsible task of establishing the multifarious branches 
of civil administration and the forward steps taken to meet the 
dificult problems which had to be dealt with. Of course, 
much remains to be done, but the broad-minded and liberal 
spirit which Lord Milner and the Government under his guid- 
ance have shown towards the Dutch farming population of this 
colony cannot fail to be recognised by them, as it is by us, as 
a fair and determined effort to re-establish this important 
element of the white population of the Transvaal. In carrying 
out this policy it would have been impossible to avoid heavy 
expenditure, but the effort is a worthy one, made in a good 
spirit, and undoubtedly cannot fail to be recognised, and, if 
not repaid in money, yet recouped in winning the confidence 
of those whose interests are necessarily tied up in the land. 
Lord Milner has been most ably supported by the Lieutenant- 
Governor, Sir Arthur Lawley, and, although we all regretted 
that it was necessary for Lord Milner to take a rest, we cannot 
but feel an added confidence in Sir Arthur Lawley for the way 
in which he assumed the responsibilities of the High Commis- 
sioner. We are very fortunate in having two such men devoted 
to the service of the colony, and we shall, I am sure, extend to 
Lord Milner on his return a most cordial and hearty welcome. 
There are many matters requiring settlement, and there will, 
of course, be differences of opinion; but whatever those differ- 
ences may be, and however they may be determined, South 
Africa generally, and the Transvaal especially. have much 
reason to be gratified that Lord Milner determined to continue 
his work in South Africa in spite of the calls made upon him 
elsewhere. In making these remarks I have no desire to do 
more than voice the appreciation which I believe is generally 
given to the strenuous efforts of an upright man. It is much 
to be regretted that the state of public affairs to which our 
friend Lord Milner returns is not in the entirely satisfactory 
position which we had all looked forward to. At the date of 
our last general meeting we had only just emerged from a pro- 
tracted and disastrous war, which had dislocated our mining 
industry and trade generally in this colony. But at that time, 
although things had by no manner of means resumed their 
normal condition, they were beginning to assume a satisfactory 
aspect. The residents were returning to their homes and occu- 
pations, newcomers were arriving in considerable numbers, 
capital was coming in, mining, land, and industrial companies 
were being floated, and a spirit of enterprise prevailed both 
here and in Europe in connection with South African proposi- 
tions. In short, tne prospects appeared particularly encourag- 
ing. The shortage of native labour, the great impediment to 
our prosperity, however, was even at that time looming large 
before us; but it was confidently expected that the difficulty 
was not insurmountable, and that in the course of a few 
months, with the additional inducements offered in the shape 
of increased wages, our native labour supply would be at any 
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rate sufficient for our immediate re uirements - 

few months of this year we indulged in the a, eo oe 
looked-for prosperity was a reality and had come to stay "We 
had a fair share market, we were in a measure supported f : 
the other side of the water, and we imagined that the oe 
dence this country enjoyed in the past had been restored wee 
our expectations were not to be so soon realised, for ee 
the middle of the year a depression set in which has ever since 
been gradually deepening, and to-day the situation is extremely 
serious to a large section of the community—so serious that we 
almost shrink from contemplating the results should there be 
a continuation of present conditions. 4 


L C , | . It is true tnat the gold 
output is steadily increasing, in spite of the enormous diff. 
culties the mining companies have to face owing to the want of 


cheap unskilled labour, and that the spending power of the 
community is correspondingly augmented. But the output is f 
still far short of the pre-war figures, and without outside Capital 
and an adequate supply of cheap labour it is obvious that the 
resources of the country must remain undeveloped, and its 
general progress be retarded. This condition of things, in the 
face of our ever-increasing population and responsibilities, can 
only be regarded with the greatest anxiety. 
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THE CAUSES OF THE DEPRESSION. 


Many public men have done their best to elucidate the causes 
of this depression, and as it is a matter which presses on us 
all, you will perhaps permit me to offer a few remarks on the 
subject. If you will turn to the address which ~our perma- 
nent chairman delivered at your last meeting and refer to his 
remarks on the subject of railway rates, more particularly as 
affecting working costs, you will see that the course of general 
reduction which he advocated has been adopted to some 
extent. The Bloemfontein conference in March agreed on very 
important reductions in the Customs tariffs, so far as tne staple 
articles of consumption were concerned, and the inclusion of 
the Transvaal in a South African Customs union was accom. 
plished. These reductions and savings were tndoubtedly 
important advances towards bringing down the abnormal cast 
of living which has pressed so heavily on the resources of all 
our working men, and especially on the poorer classes. It 
cannot be said that up to the present time the benefit is suffi- 
cient, and we must continue the reform of tariffs and rates as 
far as possible and as soon as possible. It is with pleasure 
that I am able to refer to our dealings with the Government 
during the last year. There has been occasion more than once 
to approach the authorities at Pretoria when we felt that we 
had good cause for complaint, and it is a matter of great satis- 
faction that the requests of the Chamber of Mines, as the 
accredited representative of the mining industry, have always 
been received in a manner indicating the desire of the Govern- 
ment not to place any obstacle in the way of the progress of 
the country, and particularly the industry with which we are 
more closely associated, but rather to grant any requests that 
will make for the expansion of the great industrial concerns of 
this country. In particular one may refer to the negotiations 
with Sir Arthur Lawley about native labour on new railway 
construction. At first we were unable to convince his Excel- 
lency of the urgency of our request, but it was with feelings of 
great satisfaction and relief that we later received his undet- 
taking that all new construction work would be suspended. 
The result has been that the number of natives, who would 
otherwise have been employed on the building of new railways, 
has been reduced at this time when the expansion of our great 
industry was checked bv the competition. A number of white 
men have also been taken from road-making parties and 
employed on the maintenance of existing railway lines, thus 
further reducing the call for natives. In this the Government 
has acted in a fair and unselfish manner, which must make for 
the ultimate gain of the whole country by assisting the progress 
and growth of its main industry. The Chamber of Mines has 
now applied for a reduction from 4d to jd per mile in the 
fares levied on natives coming to the Rand in search of employ- 
ment. Much can be done in cheapening the heavy outlay in 
procuring native labour, and it is to be hoped that the Railway 
Department will do all that is possible in this direction, as well 
as in keeping all railway charges at the lowest level. The 
reduction of the charges on through traffic and the readjust- 
ment of the list of articles carried at the lower rated scale of 
charges are very important ; the amended cost of coal transport 
by rail is, perhaps, most material, the saving on this great item 
of consumption amounting to 4s per ton, or even more, in 
some specially favourably situated mines. Great benefit has 
also been derived from the increased facilities afforded to the 
mines for the extension of sidings; this means adding most 
materially to the easy handling, not only of coal and articles 
of regular consumption, but also to the transport and handling 
of heavy machinery, &c. 
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THE COST OF EXPLOSIVES. 


Another important reduction in the cost of mining 1s that 
due to the lesser cost of explosives. The heavy expenditure on 
dynamite was always a burden on the mines. I need not 0 
into the history of this much debated question. We have arrived 
at a time when the cost of this essential to mining is dependent 
upon competition, and although we may still hope to get cheaper 
prices for explosives we have now certainly secured a price a 
much lower than we have ever paid in the past. The mines © 
our group have entered into contracts for the greater part of ore 
requirements of explosives at prices which will show a reductio 
of over half the high rates formerly imposed on us—an im- 4 
portant figure in our costs. The problem always before us 15 
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assessing the 10 per cent. tax, and 1 chink € but little difficulty in 
: think this is another instanc 
where he may be congratulated. The Governmen 1 oe 
have in the main met the companies fairly on a mopertments 
} juestions relating 

to this tax. The mines have also now to b ‘geamnens senting 
municipal taxation, so far as con erns all buil ae a 

: : iikS seq as 
quarters. I have already mentioned the siaieesiaiied ~ t = 1 
our company has to pay on the large town and sales ben = 
perties which we hold; but so long as the ietelieatianes ‘altaeh, 
we, in common with other property holders, make t a : _ 
cipal funds are prudently expended, we cChmunt aie ae 
complain. I should like to take the opportunity of oe 
ferring to the acquirement by the municipality of such im an 
public works as water, tramways, market concessions ae ce 
like. The waterworks and market concessions have b mosey a 
still are, controlled by companies in which you hold wat ae 
and important interests. So far as the Waterworks Com any % 
concerned, I still hold the opinion that I expressed pos ties 
years ago, and that is quite a proper desire on the oant of the 
municipality to own and control the water supply of laieceen 
burg and its suburbs. The Waterworks shareholders have their 
own special interest in the question, and it has not always been 
one which they could look upon as satisfactory. As the chair- 
man of that company recently stated, it has been a hard and up- 
hill struggle for a private company to cope with aan 
growing demand for water, and this, too, under adverse and not 
always fair criticism. It has always been hard upon the sh re- 
holders of that company that the profits earned have been 
almost entirely absorbed in the capital expenditure necessitated 
in extending their lines and adding to their plant. I suppose 
it is in the nature of things that no waterworks company e er 
can be popular; but it is hard on this company, now that are 
earning profits of 10 per cent., and may look forward to con- 
tinuing to make and distribute that profit, that they must be 
expropriated. Still, a broad view must be taken in this matter, 
and in the same way the shareholders of the Market Concessions 
Company must also be prepared to see their interests acquired by 
the municipality for the general benefit of the public. It is 
true that that company has also attained a satisfactory position, 
and with the great increase in the area of land under cultivation 
in the neighbourhood, an area greater than ever before, and the 
produce of which would in the natural course pass through 
the Johannesburg market, they also could have looked forward 
to earning increased profits. I have said, however, that I am 
always in favour of such concerns being municipalised; but 
those in power must always bear in mind that this can only be 
dene by acquiring the vested interests in them on fair and 
reasonable business terms, and when such terms are proposed I, 
personally, will heart and soul support the proposals for their 
acquisition by the public. 

THE QUESTION OF WHITE LABOUR. 


Much has been said about the desirability of employing an 
increased number of white men here. Now, the only occupation 
which offers is either in working for the mines or in working for 
those who supply or attend to the wants of the mines or miners. 
The other occupations in the country are few, and are more than 
overcrowded. Now, to look at the question of white labour fairly 
and reasonably, I feel that I cannot do better than ask you to 
recall to your memories the conclusions arrived at by the mining 
engineers who presented their views to Mr Chamberlain on his 
recent visit to this country :— 

“ As a mere muscular machine the best developed native, 
when he has remained long enough at the mines to be 
thoroughly trained, is the equal of the white man. The 
brain and the industrial training are the white man’s only 
superiority. In classes of work into which brain power does 
not enter, or enters only to a limited extent, it 1s hopeless to 
seriously consider, from an economic standpoint, the substi- 
tution of a mere muscular machine costing 20s or even 10s 
a day, for one costing up to 2s or even 38 per day and 
capable of developing the same energy. It might be stated 
by some that the right policy would be to introduce a scale 
of wages which would be graduated proportionately between 
the extremes of the skilled and unskilled labour. If we grade 
up wages of the latter to be more in conformity with those 
of fhe former, the cost per ton would be still further in- 
creased. By examination of exhibit ‘4,’ it is seen that the 
total average profit from all gold produced on the mines on 
the Witwatersrand fields, as shown by dividends declared, 
is only 10s 7.4d per ton; this would mean that only the 
richer companies (as shown on page 10), out of a total of 


99, could afford to continue operations....-. we a 
The fourteen gentlemen who arrived at this conciusion are 
pre-eminent in their profession, and their calculations and 
figures are accepted without demur when the expenditure of 


millians is concerned. They cannot for one moment be looked 
he employment of white 


again re- 





| this chance has been 





miners, for their experience, I 
before coming to this country 
white miners, and had it been 
great trouble of the labour pr bl. 


] 


labour in our mines, thev w 





The true solution of the problem of emploving rreatest 
number of white people in the min ent 
unskilled labour to maintain a payable ratio between the skilled 


and unskilled men. Up to 


the present there has been no ques 





tion of beating down the wages earned by white men in the 
lransvaal, and it is most sincerely to be hoped that we sl 

never have that trouble to meet, nor can be said that f 
the many thousands of natives who have worked on these fields 
that any native has ousted a white man from his work an i posi- 
tion. Natives have had every chance of acquiring sk w k- 
ing in the mines; but I have never heard of an instance where 


the cause of a white man’s place be 


filled by a native, and, in view of a great deal of the prese t 
public discussion as to imported labour, I think this is a ’ 
mgniticant pt int. Even if it be P ssible to obtain a suffi 
lumber ¢ f unskilled white men from some country or other, I 
io not think it would result in the gain to this intry of tl 
lass of immigrant who is desirable. One effect it would have 
and a very far-reaching one—it would mean the creat a 


class of workers who, as mere labourers, could 

gain a bare living wage, and who would as quickly 
enter the ranks of the competitors for the pe st of tl 
white man, and I believe that the inevitable result would be 
the levelling down of white wages, and not the levelling u 


THE ATTITUDE OF THE INVESTING PUBLIC 

Gentlemen, there have been many and unmistakable signs 
that the investing public, patient as it has been, is wearying, 
and all of us in this country have to consider what must happen 
if the investing public bec« mes ed that the hitherto ral id 
and happy progress of the mining industry is to be arrested 1 


convint 


- all 
mpelled to wait the slow increment of native labour. It may 
rv 311 ' 1 ‘ - 

very well be the honest opinion that imported unskilled labour 
has disadvantages, but these can be minimised by perfectly 
legal regulation, and, indeed, it is only on condition that the 
most stringent regulations are formulated and carried out that 
the Chinese can be imported—he must be willing to accept th 
position of the unskilled man, position must be 
( 


and no other 
He must be legally bound t » that work, 
and be debarred from entering into any skilled work; no artisan, 
tradesman, or trained workman, and Certainly no hawker, shop- 
keeper, or gardener must be got from the ranks of the imported 

: 


ypen to him. 


r 
labourer—and there must be the strictest supervision of the mer 


who are brought here, and the penalties for failure to keep the 
law must be severe; i 
be permitted, under any pretence, to remain in the colony after 
the contract term has expired—and we must work hand in 
with the neighbouring colonies to see that there is no d 
only once more 


* } 
anda no < 


of imported labour into their countries. I can 
reiterate my absolute confidence in the future of mining in the 
Transvaal. This confidence is not sentimental; it is founded 


upon the opinion of competent technical men, and 


proofs which have been obtained by following their advice, and 
the obstacle to the Transvaal con ts unrivalled record 
of progress is not the want of capital, which was our difficulty 
in the past, but the want, the crying want, of the physical means 
of winning the gold. It is impossible, however, to believe that 
the people of the Transvaal—the interests of all of whom, and 
the very means of livelihood of many, are dependent upon the 
solution of this question—should be led away by vague senti- 
mental considerations from the attainment of the prosperity 
which can, and ought to, be assured to everyone of us. Your 
directors, in their report to you, have expressed their apprecia 
tion of, and their confidence in, the permanent chairman « 
your company, Mr S. B. Joel. I personally, more than anyone 
else, can testify that to his untiring efforts and energy, careful 
policy, and farseeing business ability, the success and brilliant 
position of your company is in no small measure due. I 2 
the closest touch with Mr Joel, and during my stay in Europe, 
and from correspondence exchanged with him since, I have come 
to the conclusion that he is determined to make the Johannes- 
burg Consolidated Investment Company the premier financial 
institution in South Africa. All that I can do to support him 
in his untiring efforts in this direction, I can assure you, will 
not be left undone, and will be done with very great pleasure, 
because I take an enormous interest in the future welfare and 
prosperity of your company. J 


upon the 


tinuing 1 





Your board has referred in very 
eulogistic terms to your managers, the Hon. John fudhope in 
London, and Messrs J. A. Hamilton and H. F. Strange here 
It gives me very great pleasure indeed to fully endorse the state- 
ments made in the report, because I am firmly of opinion 
it is in a great part due to their efficient management and 
energetic way in which they have carried out their duties that 
the company’s financial position 1s as brilliant a one as it 3s 
to-dav. Mr Mardall has very ably assisted the management, and 
has, by hard work and energy, endeavoured to prove himseif 
useful to the company, and I think he has well succeeded. Both 
Mr Honey, the London secretary, and Mr Pitts, the local secre- 
tarv, have carried out their duties in a most satisfactory manner, 
and they deserve the thanks of the shareholders. The directors 
of the company have also worked very hard during the year, 
and it is only because they were always ready and willing to 
assist me in carrying out my enormously responsible duties, that 
I was able to cope successfully with the very big problems which 
had to be solved and the business which had to be transacted. 
To conclude, I must remind you that in 1901 I informed you how 
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marvellously I was impressed with your vast interests and re- 
sources, and my opinion of the brilliant and remunerative future 
before your company, and, gentlemen, since then I have found 
no reason to change my mind, Qn the contrary, if your com- 
pany, in such times as we have passed through—and I sincerely 
trust they are nearly at an end—can not only maintain its posi- 
tion, but continue to make steady progress and pay you a 10 per 
cent. dividend, what can it not do in prosperous times and under 
good conditions? I now beg to formally move that the report 
and accounts, now submitted, be adopted, and that a dividend 
of 10 per cent. for the year ending June 30, 1903, be, and the 
same 1s, hereby declared. 

Mr H. A. Rogers said: Mr. Chairman, I have much pleasure 
in seconding the adoption of the report and accounts, and the 
declaration of dividend No. g of 10 per cent. for the year ending 
June 30, 1903, placed before us, and congratulating shareholders 
on the very satisfactory results of the business for the past year. 

The resolution was carried unanimously. 

Mr Charles Marx proposed “ That Messrs Carl Hanau, H. S. 
Caldecott, J. Friedlander, and I. Lewis be and they are hereby 
re-elected directors of the company.” 

This was seconded by Mr J. Munro, and unanimously carried. 

Mr Carl Hanau, for himself, and Messrs H. S. Caldecott, 
J. Friedlander, and I. Lewis thanked the shareholders for re- 
election. 

Mr Charles Marx moved the confirmation of. the appointment 
of Mr J. Emrys Evans, C.M.G., as a director of the company. 

This was seconded by Mr J. Munro, and carried unanimously. 

Mr A. Sprinz proposed, and Mr B. Koenigsbert seconded, the 
following resolution, which was carried nem. con.: “That the 
retiring auditors, Mr J. P. O’Reilly and Mr Henry Hains, of 
Johannesburg, and Messrs. Chatteris, Nichols, and Co., of 
London, be and they are hereby re-elected auditors of the com- 
pany.” 


A cordial vote of thanks to the chairman termin 
ceedings. 
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OCEANA CONSOLIDATED COMPANY, LIMITED, 





favourable opportunity, through its president, Prince Hussein— 








__ 





ee ee ee ee eee 


THE ECONOMIST. 


[December 19, 1903. 
sulting. engineer have taken in hand the second or Estate Mill 
of 80 stamps, with a view to carry out at once the repairs and 
improvements required to enabie work to be resumed. It js 
hoped that in three or four months’ time from now the whole of 
the 160 stamps will be working, when monthly profits of £12,000 
to £15,000 ought to be earned. The V 


, an Ryn should then rejoin 
the list of dividend-paying mines. Considerable work has been 


cone in boring by the Welgedacht Exploration Company. The 
South Reef series of the Van Ryn and Modderfontein Companies 
was struck in three bore-holes at depths 1,912 feet up to 2,:68 
feet, and the Main Rpef series in No. 1 at 2,723 feet, in No. 2 at 
2,385 feet, and No. 3 at 3,090 feet. The gold-bearing series 
of reefs have thus been proved to exist at a workable 
depth. As, however, the differences in the depth of the 
reef appeared to show that some faulting or folding must have 
taken place, it was thought advisable io put down two more 
bore-holes before finally locating the site of the shaft. The 
main reef has, quite recently, been struck in one of these, No. 4, 
at 2,942 feet. It has also been struck in the two bore-holes 
(situated near Nos. 1 and 4) on the Farm Cloverfield adjoining 
immediately on the west, thus conffming the formation on 
Welgedacht. The farm is now the freehold property of the 
company, which will be entitled, on proclamation of the farm, to 
a claim area in virtue of its mynpachts and other rights of no less 
than 1,240 claims. The Chairman then referred to the company’s 
holdings in the Douglas Colliery, Oceana Minerals, Rand Cen. 
tral Ore Reduction Company, the Mozambique, and proceeded : 
In Egypt we have purchased on favourable terms shares in the 
New Egyptian Company, which had obtained from the Egyptian 
Government the sole right for the reclamation of land from the 
Nile. We have also interested ourselves in the Soudan 
Development and Exploration Company by the purchase 
of shares and Navigation bonds. The company has started 
a line of steamers on the Nile between Khartoum and 
Lado. There are openings for the profitable employment 
of capital, for which the New Egyptian Company has every 


a relative of the Khedive—and the able staff of engineers and 





The annual general meeting of the shareholders in the 
Oceana Consolidated Company, Limited, was held on the 17th 
instant, at Winchester House, London, Mr H. Pasteur (the chair- 
man) presiding. 

The secretary. (Mr M. Lambert) 
meeting and the auditors’ report. 


The Chairman said:—The various causes which have com- 


managers in Cairo. The last point to which I have to call your 
attention is our large interest in West Africa. The two mining 
companies—the Taquah and Abosso and the Abosso Gold Mines 
—are approaching the time when profitable results from c rushing 
operations can be looked forward to. Both companies are w oem 
ing steadily, sinking shafts and developing levels. I trust that 
the coming year will be such as to give every satisfaction to our 










read the notice convening the 































bined in making a year of promise one of deferred hopes have 
been so clearly put before the public, both in the Press and by 
the authorised representatives of some of the leading South 
African companies, as to make it unnecessary for me to enter into 
the subject at any length. Let me, therefore, simply mention 
the fact that both the time and the money required to repair the 
damages. caused by the war and to restart the industries and 
general business of the country have been far in excess of antici- 
pations, and that a protracted drought and outbreaks of cattle 
plague have added greatly to the difficulties of transport from the 
centres to the outlying districts, whilst the most serious result 
of the war has been to diminish to an alarming extent the supply 
of native labour necessary to carry out the work at the mines and 
on the farms. Fortunately, this last question, the most im- 
portant of all, is at length on the point of being dealt with, and 
we may now reasonably hope that permission will be granted to 
supplement the deficiency by a supply of imported labour. 
These various causes, to which has had to be added on this side 
the political questions in the Far East and the state of the Ameri- 
can money market, have brought about a condition of depression 
and stagnation under which the shares of most undertakings 
connected with South Africa have suffered a more or less severe 
depreciation. You will not, therefore, be surprised if the 
accounts which are placed before you to-day do not show as 
favourable a result as we could have wished, and that, to our 
great regret, we Cannot see our way to recommend the payment of 
a dividend. The sum standing at the credit of profit and loss 
account on June 3oth would be quite sufficient for the payment of 
a dividend of 5 per cent., but as a measure of prudence, of which 
I am sure you will approve, and in view of the opportunities 
which a resumption of activity in South Africa will offer for the 
profitable employment of capital, we think it would be wiser to 
retain the balance in hand for the present. Although a few of 
the assets of the company have suffered from the general de- 
pression, I am glad to be able to assure you that considerable 
progress can be recorded in the case of most of the important 
ones, and that the work which has been diligently and care- 
fully carried on in Johannesburg under the able ‘management of 
our representatives, Messrs Wm. McCallum and D. R. Wardrop, 
assisted by our consulting engineer, Mr Wenz, and his staff, bids 
fair to show before long results of a satisfactory nature. After 
referring to the accounts, the Chairman continued: You will no 
coubt wish me to give you a few details on some of our most im- 
portant mining investments. Our interest in the Van Ryn Mine 
remains practically the same as it was a year ago, namely, be- 
tween one-fifth and one-sixth of the total share capital of 
£500,000. The Western mill was restarted with 50 stamps 
at the end of June, after repairs and improvements which have 
made it equal to the best and most modern mills on the Rand. 
As more labour became available the number of stamps was 
gradually increased until the end of September, since when the 
whole 80 stamps have been at work. The result for October and 
November was 8,389 ounces of fine gold, and a profit of £10,791. 
Now that the prospects of an increased supply of labour appear 
likely to be shortly realised the managing director and con- 





the report and accounts which have been presented to you be 
received and adopted. 





. count. 
| South Mines shares are already shown in the share a 


shareholders. And now it remains for me to move formally that 


Mr T. F. Dalglish seconded the motion, which was unant- 
mously agreed to. ' 

Some formal business having been transacted, ae 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








ED 


BARNATO CONSOLIDATED MINES, LIMITED. 


The annual general meeting of the shareholders in the meant 
Consolidated Mines, Limited, was held on November 17th, 
; , siding. 
ohannesburg, Mr Carl Hanau presidi 4 
; The eae having read the notice convening the meeting, 


is remarks, said: You 
The Chairman, in the course of his remarks, wee — 
will already have perused the report of your Reaper 
\ ys ; 
for the year ending October 31, 1903; whic 


circulated to you, together with the balance-sheet and yur = 
loss account, and it is with pleasure that your wong may — 
to disclose as satisfactory a position as 15 peers in the ae 
ments now before you for consideration and eee ae 
true that the large credit balance of £215,599, —. ae eo 
forward, is a little over £9,000 less than we — - : — » 
you last year, but when you consider that a sustas oe 
‘£50,000 has been written off vendors’s lien account, as — 
in the report, and that we have gone through —o- ger ae 
inactivity and distress, you will readily agree wit agelosaon tt 
company has done very well, and that its pe eae ca 
is in affairs of companies like ours that times wenger road 
reflect on more acutely than on any others, as me age Aaa 
interests are in properties which it has, on ac — tf, 
circumstances, not been possible to open up. an EE sce, 
however, you take all adverse circumstances into ron we 
a glance at the balance-sheet, profit and peas Aa a Yowee 
directors’ report will prove to you that your boar oe ing ghoee 
idle, and that your company is very much nearer > an Sag 
large profits on its investments and mining Pepe —, a 
so many years have been foreshadowed by t . gen on dat 
occupied the chair at the general meetings. Alt . nee - 
reading through the directors’ report, it ner. al 5 ocean ae 
many important changes have taken place, this oe ee 
so, as energetic steps have been taken, and are : i Seep levels 
prove the value of the companies, especially t See Seures in 
in which you are largely interested. Referring to ne ti 
the balance-sheet, your liabilities on capital ac om er of the 
same. Very little change has taken place in the Po a 
amount that your company is liable for in saspect 2 ee ce 
scriptions. The property account now stands a eae gute’ 
a reduction of £11,215 148 6d on last year D » ease 
and represents your holding of 1,421.85 eo ce 
water rights. This shows a decrease of 59 he vat of 64 
last we met, which is accounted for by the vr “a pr 
claims on Klippoortje to the Angelo South Mines -. Angelo 
sition of five Chimes. Mines claims for £1,000, e 4 


a 
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The amount standing to the debit of “ shares at cx st” has been 
increased by £17,277 10s 2d, and the item is now represented by 
the sum of £1,307,350 148 1d. This figure is arriv: d > 
adjustment of the account after the sale of 11.2: 
West shares, the transfer of Klippoortje 
South Mines shares, the subscription of 33,634 shares in the 
‘same company, and the dividends arising out of the liquidation 
of the Lindum Gold Mines and Chimes Mines. The ite 
sundry debtors, £21,675 r1s ad, consists principally of loans to 
mining companies in which you are interested, amounting ¢ 

£16,783 118 tod. Your liabilities consist mostly of unceiles 
working capital in the various subsidiary co npanies which have 
been floated on claims, the property of your c ; on 
the directors have guaranteed part of the working capital. The 
bulk of this money will not be required for a long time a 
when paid will be represented by an increase in your share hold. 
ings in the respective companies. Although we have nearly 
£200,000 cash in hand, your directors did not declare a dividend 
and do not recommend one to-day, as in course of time the above 
liabilities will have to be met, and your board will be in a bette 
position to make your enormous claim holdings more valuable 
by being in a position, on flotation, to supply part of the working 
capital required. In the long run, this will considerably beneft 
shareholders. In dealing with your share holdings, I do not 
think you would wish me to recapitulate all these in detail. a 
many of the items are the same as detailed in last year’s accounts 
In Jumpers Deep, Limited, no further shares have been realised. 
The company has been crushing for some time, and it is expected 
that good dividends will before long accrue to us on this invest- 
ment. We have disposed of 11,508 shares in this company, the 
profit raised is £18,419 8s 4d. On account of the scarcity of 
native labour, no operations have been conducted on this com- 
pany since we last met. On account of the good development 
in the parent company, your directors hold a very high opinion 
of the value of this asset. Your holdings in Van Ryn Deep, 
Limited, and Kleinfontein Deep, Limited, are explained in detail 
in the directors’ report, and consist of 309,501 Kleinfontein Deep 


j 
11,508 
claims in 


ompany, and where 


e 
r 
i 


shares and 364,499 Van Ryn Deep shares. Of these, 474,000 | 


were received in exchange for your holding of 325,000 Chimes 
Mines, Limited, and 200,000 shares—namely, 100,000 in each 
company—have been subscribed for at £1. Your company also 
received upon liquidation of the Chimes Mines, Limited, a cash 


distribution of £33,854 3s 4d, and this sum was placed to the credit | aidenai: 


of shares at cost. The amount to debit of that account being 
reduced accordingly. In connection with the underwriting 
the above working capital, your board has secured options unti 


1904 at £2 on 93,500 Van Ryn Deep, Limited, shares and 75,749 


Kleinfontein Deep, Limited, shares. It is at the present moment 
the intention of your directors to exercise these options, as they 
are fully convinced of the value of the assets which is comprised 
in your holding in this concern. On the Van Ryn Deep a bore- 


hole is going down which has reached a depth of 1,526 feet. It | 


is expected that the main reef series will be intersected at an 
early date. This borehole has been so located that when once 
the reef series is intersected the value of this property, as well 
as of its sister company, the Kleinfontein Deep, will have been 


thoroughly proved. The values of the parent companies, the | 


Kleinfontein Company and Van Ryn Company, have been con- 


clusively proved ; there can be no doubt about these companies | 
being Main Reef Companies, and being of as highly payable a | 


nature as the best companies on the Witwatersrand. With 
regard to Ferreira Deep, Limited, your holding in this magni- 


ficent concern has not changed. You still hold 251,100 shares, | 
on which during the year you have received £25,100 by way of a | 


dividend. After referring briefly to the labour question, the 
Chairman concluded by moving the adoption of the report and 
accounts. 


Mr Marx seconded the motion, which was carried unani- | 


mously. 
The proceedings then terminated. 


ne 


AFRICA TRUST CONSOLIDATED AND GENERAL EXPLORATION 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Africa 
Trust Consolidated and General Exploration Company, Loan’, 
was held on the 1sth instant at Salisbury House, Lond is Mr 
W. A. Wills (the chairman and managing a eed 

The secretary (Mr A. H. Wale) having read the notice conven 
i ting aoa 
"ene Chairmen said : Gentlemen,—I shall have ct mparatively 
little to tell you to-day, as the position ts disclosed in detail 4 i 
the accounts which have been sent to you ee eee nee 
report. I will just briefly go over the ground a, 2 poe 
capital is £88,719, and 2,122 shares are ear-marked 1 ver 
sion of Old Africa Trust a 

r cent. debentures to the amoun atel 
Saleh hows been chiefly taken up by one ot the directors. . 
small amount of £444 appears under the heading of : pees: 
On the other side of the balance-sheet, our inv — Ecmeaee 
ing almost entirely of shares in the ¢ ee ae — 
Trust, stand at £71,393. We have loans at : sort - Ly oe ~ 
accrued, £1,178; cash in hand, £593, and the ce _ i. oat 
loss account carried over from previous years, £21, a oe 
concludes my remarks so far as the balance eet ee 
From the profit and loss account you will see that the expendi 
ture of the vear has amounted to £832. Tals ‘amos Pe — 
directors’ fees, which, however, have not been ee - - 
by the board, though the amount has been crysis negara 
drawn in more propitious times. On oe ow oleae ae 
receipts for an option on our reserve shares, 


t of, approximately, £3,000, 


The 


meee 
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During the year we issued 0 . ' sas from 
oe 5 | the early days obtained their ore. The quartz crushed was from 
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; only S49 as interest. They held 6 per cent. debentures 


| them, he gathered that they were valueless. 
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scheme explained to you at a previous meeting, ameunting te 
£900. Interest received amounts to f49. It was my intention 
riginally to have gone over the p sit n of the Consolimdated 
Rand-Rhodesia in detail; but I thi ik, on the whole, as many of 
u are shareholders in both « ympanies, that it would be simpler 
r me to invite you to remain to the meeting of the Rand- 
desia, which will be held immediately after the close of this 
me We can then go carefully through accounts and 
a 


Rh 


assets of that company, which will give you a mu learer Mlea 
of the position of this company than I could hope to give you by 
neans of a brief summary now. I will, ther 
mission, formally move the adoption of t 
Mr C. C. Cannell seconded the motion. 
Mr Stevens asked for some information as to the value of the 
shares held in the various companies named in the report 


a: ” , 
The Chairman said that the shareholders could 


herefore, with yous per- 
h 


e@ rep in counts 


id Caicuiafe the 


value of the various shares for themselves. They had 
shares in the Rand-Rhodesia Company. which were 
at the last Stock Exchange settlement at 3-32 below par. The 
remaining assets amounted to only £2,393. Theref re, approxi- 
mately, the company’s assets were worth to-day £70,000, exelu- 
sive of loans and cashin hand. On the other side of the account? 
they had debentures £2,948, and creditors £444. 


Mr Rickards asked for some statement as to the company’s 
I Tospects. . - 


Mr Hunt said that the company appeared to have recetved 


i» 
ac? 


various companies, and, as they had received no 
Che Chairman stated that the company had been simply in 

position oi marking time. He thought Mr Rickards would freely 
? 


adr ‘ : ; y 
admit that the past year had been one of the most stagnant ever 


5 | Known in connection with Stock Exchange affairs, and anything 


like a forward policy was absolutely prohibited to the directors. 


| Wha rork hh: : j 

| What work had been accomplished had been done by the Rand- 
> oir , - 

| Rhodesia, which took over this company’s assets 


However, 
their position was. undoubtedly one which would have great 
possibilities in ordinary times. It was true that the company held 
certain debentures which yielded 6 per cent., but they were anly 
acquired just before the balance-sheet was closed on June zoth, 
so that there was no time for them to receive interest u; 

The debentures had been taken in at cost price. 

After further discussion, the resolution was 


Some formal business terminated the proceeding 


if 3 


ASHANTI GOLDFIELDS CORPORATION, LIMITED. 

The sixth annual general meeting of the shareholders in the 
Ashanti Goldfields Corporation, Limited, was held on the 16th 
inst., at the Holborn Restaurant, London, Mr Frederick Gordon 
(the chairman) presiding. 

The secretary (Mr C. W. Mann) having read the notice com 


| vening the meeting, 


The Chairman said that the report and accounts spoke for 
themselves, and that he congratulated the shareholders on the 
satisfactory position which the company had now attained. For 
the last six years the directors had been working to the best of 
their ability to produce satisfactory results. They had met with 
many difficulties and many disappointments, but they were glad 
to feel that they were now in smoother waters, and that their 


| efforts would-be rewarded. The board had had before them the 


question of the splitting of the shares, and, as the result of their 
deliberations, they had decided that the time had now arrived 
when such a policy could be carried into effect. A meeting 


| would, therefore, be convened for the 31st inst. to sanction the 


division of the shares from 155,000 shares of £1 each into 775,000 
shares of 4s each. He believed that the proposal would meet 
with the approval of the shareholders. In conclusion, the Chais- 
man moved the adoption of the report and accounts. 

Viscount Duncannon seconded the motion. 

Mr John W. Daw, who has just returned from a visit to the 


| company’s properties in West Africa, said that the shareholders 


would be glad to hear that the mines had a plentiful supply of 
skilled and unskilled labour, and, referring to the fact that the 
completion of the railway to the company’s property had had the 
-ffect of materially reducing transport charges, he observed that 


| before the issue of another report the directors believed that the 


Ayeinm property would be producing good profits. The returns 


| to date had been, comparatively speaking, low. To the end of 


the financial year, June 30, 1902, a total of 1,443 tons had been 


| crushed, for 948 ounces. During the financial year ended June 


| value of the rock was almost 14 ounces per ton. 


30th last, 10,707 tons had been crushed, for 6,280 ounces. I 
the proceeds from the tailings were added, it showed that the 
Since July of 


| this vear 2,868 ounces had been obtained, and in a few months the 


| 
} 
{ 


directors hoped to reach the rich chutes from which the native m 


development work only, and really formed no part of what 
might be considered mining operations, and the directors looked 
upon the result as satisfactory. He believed that the time was 
not far distant when the monthly returns from this portion of 
the property, in proportion to the crushing capacity of the 
machinery, would run the Obuassi section very close. N 

work had been done on the large reefs referred to in the earlier 
reports, as the work in hand had taken alt their attention. 
They had, however, passed through a reef in their present work- 
ings which had a width of over 30 feet. This reef would receive 
immediate attention. The 40-stamp mill had been used for 
crushing the rock from development work, but as such work 
was fast approaching an end, arrangements had been made for 
the conversion of the stamps into heavier ones. The cyanide 


atried over | 
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plant had been shipped, and would be ready to start at the same 
time. In the Obuassi secticn, they had a mine with workings 
extending over half-a-mile in-length, and the results of recent 
developments showed an improvement far beyond the early 
expectations of the board. It would be remembered that this 
mine was considered to be a 1-ounce “ proposition,” but recent 
developments showed that the vein above the No. 2 level would 
yield, over the plates, quartz to the value of 134 ounces to the 
ton. He thought he could promise the shareholders that this 
mine would in future give an average result of close on 1% 
ounces per tons. Previous to June 30, 1902, 5,704 tons had been 
crushed, for 5,242 ounces. During the financial year under re- 
view, about 9,698 tons had been crushed, for 6,357 ounces, or a 
total of 15,402 tons, for 11,599 ounces, which was equal to 
15 dwts per ton over the plates. Since July of this year, the 
average over the plates had been nearly 134 ounces per ton. 
The tailings were about 7 dwts per ton. Every effort was being 
made to push on with operations on the valuable Obuassi Reef. 
Previous to June 30, 1902, 6,873 tons had beén crushed, for 
15,548 ounces. During the last financial year 3,913 tons were 
treated for 10,363 ounces, making a total of 10,786 tons for 
25,911 ounces. Since July of this year, the returns over the 
plates had been upwards of 3 ounces perton. In fact, including 
the tailings, the average value of all the ore broken from the 
commencement was more than 3 ounces per ton. Having re- 
ferred to the work done on the Ashanti and Insintsiam Reefs, 
he said that the erection of the s5o-stamp mill at the Obuassi Mine 
coud be concluded in February next, but, seeing that it would 
be impossible to complete the cyanide plant until the latter end 
of April, he had arranged to start the entire installation on May 
1st. The combined power would then enable the management 
to crush at least 10,000 tons a month, which, taking a conserva- 
tive view of the quartz, he looked forward to producing from 
14,000 ounces to 15,000 ounces of gold monthly. 

The Hon. Cyril Ponsonby said he believed he was the only 
shareholder in the room who had been out to the mines. He 
was there in October last, and paid a visit to the company’s 
property, first going to Obuassi, where he spent five days, and 
he wished most emphatically to state that Mr Daw’s conservative 
and carefully-considered official figures did not give—and could 
not give—the shareholders at home an adequate idea of the 
wealth that there was in that field. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

A vote of thanks was passed to the staff of the company, both 
at home and abroad. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 































































The total amount paid during the year, excluding the new 
shares, which did not rank for the interim dividends would b 
16s 6d per share, or 165 per cent. This result surpassed by : 
per cent. the company’s record of 130 per cent. in 1899-1900 ‘ok 
established a new record for the Kolar field. The issue of the 
new shares was a great success, and the whole of them had 
been allotted. The report called attention to the strong finan. 
cial position of the company. The liquid assets amounted to 
£368,841, and the liabilities to £71,227. He thought that the 
shareholders would agree that a sound course had been taken in 
applying the sum of £148,500, received as premiums on shares 
issued in 1go1, to the reduction of the amount standing at the 
debit of mining rights and leases, buildings, machinery and 
plant, furniture, and cost of shafts. The developments during 
the year had resulted in laying open further large reserves of 
ore. These were now estimated at 366,000 tons. Mr Piercey 
the acting superintendent, expressed the opinion that during 
the current year there would be an increase in the production. 
The returns for October and last month were 35,967 ounces. 
and a cable had just been received giving the output for this 
month as 18,770 ounces, a record return, making in all s,o28 
ounces for the three months more than for the corresponding 
period of 1902. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

The Secretary then read the following cablegram received 
from the mine, dated December 15, 1903 :—‘‘ Garland’s shaft— 
2,260 south, driving south from No. 1 west crosscut—Lode 2 ft 
wide, assaying 15 dwts of gold per ton. 2,260 south, driving 
north from No. 1 west crosscut—Lode 2 ft 3 ins, assaying 9 dwts. 
2,260 south, No. 1 winze north of No. 1 west crosscut—3 ft; 
3 ozs 10 dwts. 2,150 south, driving south from No. 1 west cross- 
cut on No. 2 branch—6 ft; 18 dwts. 2,150 south, No. 1 winze 
south of No. 1 west crosscut on No. 2 branch—s ft; 10 dwts. 
2,150 south, No. 1 winze north of No. 1 west, crosscut on No. 2 
branch—a ft; 16 dwts. 2,150 north—1 ft; 4 dwts. 2,150 north, 
No. 1 winze south of No. 1 west crosscut—z2 ft; 16 dwts. 2,1<0 
north, driving north from No. 1 west crosscut—3 ft; 13 dwts. 
2,050 south, No. 2 winze south of No. 1 west crosscut—q ft; 
1 oz § dwts. 2,050 south, No. 3 rise south of No. 1 west cross- 
cut— 4 ft; 13 dwts. 1,950 south, driving north from No. 1 west 
crosscut—4 ft; 6 dwts. Ribblesdale’s shaft—Lode, 3 ft; 1 oz 
15 dwts. 2,140 south—3 ft; 2 ozs. 2,140 south, No. 1 winze— 
3 ft; 1 oz. 2,140 north—¥4 ft; 5 dwts. 2,040 south— 4 ft; 1 oz 
2 dwts. 1,940 south—3 ft; 1 oz 17 dwts. Carmichael’s shaft— 
2,140 south, driving south from east crosscut—6 ft; 5 dwts. 
2,040 south, driving north from east crosscut—2 ft; 2 dwts. 
1,940 south, No. 3 winze north of west crosscut north of east 
crosscut—4 ft; 1 oz 1 dwt. Rowe's shaft—1,965 south—2 ft 
6 ins; 19 dwts. 1,965 south, No. 1 winze—2 ft; 2 ozs 5 dwts. 
1,965 north—2 ft 6 ins; 12 dwts. 1,875 south, No. 2 winze— 
2 ft; 13 dwts. Glen shaft—Lode, 3 ft; 15 dwts. Tennant’s 
shaft—On the incline of the lode—s ft; 2 ozs. Estimated return 
this month will be :—From mills, 15,300 ounces; from cyanide, 
2,670 ounces; collected from plates, 750 ounces; from old 
copper plates, 50 ounces; total, 18,770 ounces. I recommend 
putting up 40 more stamps at once to replace No. 2 mill, it is so 
broken down. Letter sent explaining December gth.” 

Mr Edgar Taylor seconded the motion for the adoption of the 
report and accounts, and gave a detailed account of the progress 
of the mine. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

Resolutions were passed raising the directors’ remuneration to 
£3,000, and voting £5,000 for distribution among the staff in 
India and at home. It was also resolved to expend a sum of 
250 guineas in purchasing a piece of plate or jewellery for pre- 
sentation to the chairman. 

The usual vote of thanks terminated the proceedings. 














CHAMPION REEF GOLD MINING C)MPANY OF INDIA, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the Champion Reef Gold Mining Company of India, Limited, 
was held on the 16th instant at the Cannon street Hotel, London, 
Sir Charles Tennant, Bart. (the chairman), presiding. 

The secretary (Mr F. H. Williams) having read the notice con- 
vening the meeting, 

The Chairman said that the company’s progress had been un- 
interrupted throughout the year. Their operations had been on 
an increased scale in all directions, more development work had 
been accomplished, the reserves of ore had been largely added 
to, and a greater quantity of quartz and tailings handled, while 
the returns of gold had been considerably augmented, resulting 
in a substantial augmentation in the profits and in the dividends 
distributed. From 173,629 tons of quartz crushed in the mills 
174,115 Ounces of bar gold were obtained, giving an average 
yield of 19 dwts 21 grs per ton, while 32,335 ounces were ex- 
tracted by the cyanide process from 246,300 tons of tailings, an 
average yield of 2 dwts 15 grs per ton. These figures, com- 
pared with those of last year, showed a material improvement. 
Better results had, however, been obtained from the batteries, 
an average of over 14,000 tons per month having been crushed. 
With regard to tailings, the company had had the advantage of 
the addition to their cyanide plant, erected in 1902, for the whole 

of the year, so that the total quantity treated had been main- 
tained at an average of 20,000 tons per month. The yield of bar 
gold per ton from the quartz and tailings together equalled 1 oz 
2 dwts 12 gts, or six grains per ton less than was shown last 
year. The grand total of the returns for the year amounted to 
206,450 ounces of bar gold of the value of £782,756. After de- 
ducting royalty payable under the leases, and adding the other 
receipts shown in the income and expenditure account, there 
was an income of £749,419. The total costs charged against 
this income amounted to £308,078. It was a matter for con- 
gratulation that the company’s costs per ton had steadily de- 
creased year by year, and in the present account further reduc- 
tions were shown. The mining and milling costs were 2s od 
per ton less than last year’s, and 7s 6d per ton less than those 
of the previous 12 months. The tailings costs were down 1s 1d 
per ton. The comparatively large reduction in the tailings costs 
was principally owing to the company no longer having to pay 
royalty to the Cassel Company on the gold produced by the 
cyanide process. With the large production of gold on the one 
hand, and the saving of cost on the other, the board had been 
able to realise a profit of £441,341. This year the company 
benefited by the reduction in the rate of income-tax to the extent 
of about £6,000. The interim dividends paid in May and 
August absorbed £236,500, and the dividends, the declaration 
of which the board now recommended, of 6s 6d per share on the vos ve very 
fully-paid shares, and 4s 4d on the partly-paid shares, would } of debits reduce them to such narrow limits as to leave a 
require a further £168,331, leaving £1,591 to be carried forward. | little room for any mistakes or errors in computation, and may; 
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CAPE[COPPER COMPANY, LIMITED 


The fifteenth annual general meeting of the shareholders in 
the Cape Copper Company, Limited, was held on the 16th inst. 
at the Cannon street Hotel, London, Mr John E. Champney pre- 
siding. 

The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting, 

The Chairman expressed regret that Mr Edmund A. Pontifex, 
the chairman of the company, was prevented from presiding 
through regrettable loss of voice. He continued: I must, in the 
first place, congratulate you upon the greatly improved finan- 
cial position in which we stand at the present moment, as com- 
pared with that which obtained at this time last year. We then 
had to report a loss upon the year’s work of £6,494, whereas this 
year we have made a profit of £95,979. a difference of £102,473 
to the good on the present year. This improvement 1s evideneed 
by the facts that whereas last year the liabilities amounted to 
£142,787; they now amount to only £20,075, showing an 
amelioration of £123,082. In like manner, the cash balances 
and money on deposit, which were in 1902 £16,745, are this year 
£60,292, being an improvement of £43,547. Our debtors 
amounted in 1902 to £60,834; in the present year they are 
£73,888. On the other hand, our investments are £5,000 — 
than last year. Our stock of copper is £110,474 less than the 
previous year; £25,000 of this amount represents Tilt Cove — 
which now appears separately in the Tilt Cove establishment J 
balance-sheet. The payments in London on account of the new 
year in last year’s accounts were £87,156. In the present ~ 
they are £50,499. These various diminutions in the amoun 
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there is an increase of £102,473 compared with the previous 
year. This is made up of £71,009 improvement in the value of 
the ore returns, which would have been further increased had 
the valuations of the stocks of ore been made on the same basis 
as in previous years. We have, however, felt that previously 
the valuation was made on a less safe principle, being taken at 
the price of metal at the day, instead of at the cost price, as 
we have now done. But for this, our profits would have been 
increased by about £20,000. 
in the credits to the profit and loss account of £3,978, and, on 
the other hand, there are decreases of £9,511. A great part of 
this is due to the Tilt Cove profit not being brought into this 
account. The decrease, therefore, is, to that extent, more 
apparent than real. You will remember that last year we had a 
very serious item charged in our profit and loss account for 
damage to the company’s property during the year, amounting 
to £27,891. Our claims were partly upon the Imperial Govern- 
ment for work done in landing troops, and so on, amounting to 
some £8,000, and about £19,000 upon the Colonial Govern- 
ment for damage to the railway and mining machinery 
and plant. The position when I took up the matter of these 
compensation claims in February was—the British authorities 
had refused our claim entirely, under the idea that we had 
included all our indirect and consequential damages. We were 
able to disabuse them of that idea. I fear that our indirect 
losses, as far as I could at the time roughly estimate, have 
amounted to a very serious sum—£8o,000, possibly £100,000. 
The matter has been thoroughly gone into; a sum of £1,056 has 
been paid in the colony, and we are glad to be able to inform 
you that we have received an intimation that the army auditor 
has recommended the payment of £5,463 for work done in 
landing troops, &c. As regards the claim upon the Cape Govern- 
ment, we had a visit in February from the Government Assessors, 
who inspected the railway and the various plant injured, and 
inquired minutely into all the items. I was given to understand 
they found little to object to. Last week we were much pleased 
to receive a cablegram from our superintendent in the colony, 
informing us that the Cape Government had paid a sum of 
£15,000 on account of compensation claim, so that we have 
reason to hope that this long-delayed matter may soon be com- 
pletely settled. The returns from the Ookiep Mine in 1902 
were 15,075 tons, of 18.52 per cent. dry assay, representing 
2,791 tons of fine copper. For 1903, they were 18,009 tons, of 
17.40 per cent. assay, equal to 3,134 tons of copper, being an 
increase of 2,934 tons of ore, or of 342 tons of copper. At Naba- 
beep, in 1902, 610 tons of copper were produced; in 1903, 331 
tons, a decrease of 279 tons, due to the Boer raid and consequent 
stoppage of the works. The smelting was not resumed at 
Nababeep until the month of February last, so that we had the 
advantage of these works for only 2% months during the finan- 
cial year. The reserves in the mines in Africa have somewhat 
increased—those at Ookiep from 9,024 tons in 1902 to 9,772 tons 
in 1903, and at Nababeep from 195,000 tons in 1902 to 210,000 


tons in 1903. The Tilt Cove establishment made, up to 
the time included in our accounts, a profit of about 
£15,000 for distribution between the two companies, but 


this may be modified by the work since performed, and up to 
the 31st of the present month, when the accounts will be made 
up as requested by the Tilt Cove Copper Company, and any sum 
then divisible will appear in the next year’s accounts. We have 
entered into a new smelting contract with the Namaqua Com- 
pany for the smelting of the ores that they may raise during the 
next four years, which, by keeping your smelting works fully 
employed, will add somewhat to our profit. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Edmund A. Pontifex seconded the motion, which was 
unanimously agreed to. 

Some formal business having been transacted, 

Votes of thanks to the chairman and directors and to the staff 
of the company terminated the proceedings. 





QUEENSLAND COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Queensland Copper Company, Limited, was held on the 17th 
inst. at the offices, 6 Princes street, London, Mr George Grinnell- 
Milne (the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice convening 
the meeting, 

The Chairman said: With your permission, we will take the 
directors’ report as having been read. Turning to the balance- 
sheet, the figures of the share capital authorised and issued will 
be found to be unaltered from the figures of last year’s report. 
The next entry of interest on the debtor side is “ sundry creditors, 
London,” which represents an advance made by Chaplin, Milne, 
and Co., £11,946, on account of the company against surrender 
of the bills of lading for the company’s shipments. These 
advances are generally repaid to our bankers against delivery 
of the matte sold in the course of a few days, and the advance 
is, therefore, only a temporary one. Trade creditors in Queens- 
land account for the next entry, which stands at £5,go2. 
Revenue account shows a profit for the year ending July 31, 
1903, of £20,202. On the credit side of the account the 
cost of mining properties is the same as in last year’s state- 
ments. Preliminary expenses now figure as £4,500. Develop- 
ment at Mount Perry is £10,277, and, as you are aware, is 
written off by means of a tonnage charge on output on the 
basis of ore proved. At the present moment we have more 
than enough reserves to extinguish in this way the amount 
standing to development. The figures under “other pro- 
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therefore, be relied upon. Coming to the profit and loss account, | perties”” remain the same as in last year’s account. 








Smelting 


| plant has been increased by some £3,815, the principal item of 


which is £2,152, the cost of our new blast furnace. Mining 
and other plant stamds at £2,998. The increase in this iter 
of about £1,000 represents cost of cages, tables, ropes, &c. The 


| costs of building reservoirs, tram line, &c., are about £1,100 


There are further small increases | 





larger than the item of last year’s account, which is largely 
owing to our putting up a new railway siding at the smelters. 
The next item of interest is ore and products on hand. This 
is naturally a good deal larger than last year’s figures. The 
product in transit, of £27,834, has now been practically all 
realised at prices slightly above those at which we valued thentr. 
The item for sundry debtors remains about the same as last 
year. While I am sure you will agree with me that the result 
of our year’s working is satisfactory, as it has fully borne out 
the statements I made to you last year, it will also, perhaps, 
strike you that the balance which we carry forward is a some- 
what small figure. I will give you the reasons by which the 
board were guided in proposing to you to pay this large dividend. 
In spite of the variations in the price of copper during the last 
year, we are still obtaining earnings which show an imcrease 
upon those of some 12 months back, and, aithough we have 
not again closed our books, we have arrived at a pretty close 
estimate of our profits made since the date of our balance-sheet. 
The earnings for two months alone in the New Year would be 
more than sufficient to pay the entire preference dividend for 
the year ending July 31st next—would, in fact, be sufficient to 
provide for a dividend on the preference shares, increased to 
£80,000 in all, by the proposed purchase of the Burnett Com- 
pany, angi consequent issue of new preference shares. We have 
looked to that fact, first of all, in making the recommendation 
of payment of this dividend. Another consideration is that we 
cannot be called upon in the present year to provide for a large 
loss on the previous year’s working, or to pay cumulative divi- 
dend on the preference for a back period, both of which little 
contretemps we had to provide for in the past year. We have 
also taken into consideration the price of copper, and at the 
rate we are working now we feel that even with a considerable 
fall we should still be able to earn dividends at the rate which 
we now propose to declare. Again, our reserves of ore, which 
a year ago amounted to some 26,000 tons, have been increased 
to over 29,000 tons, and, besides this, we have some 4,500 tons 
of low-grade ore, only a portion of which—say, 3,000—has been 
taken into our accounts at mining cost. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Jules Strap seconded the motion, which was adopted. 

The Chairman next moved: ‘“ That the draft agreement, ex- 
pressed to be made between Burnett (Queensland) Exploration 
Company, Limited, on the one part, and this company on the 
other part, for the sale of the undertaking, property, and assets 
of Burnett (Queensland) Exploration Company, Limited, to this 
company, be and the same is hereby approved, and that the 
directors be and they are hereby authorised to execute an agree- 
ment in the terms of the said draft, and to carry the same into 
effect.” 

Mr Revert seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





TYNE VALLEY COLLIERY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Tyne 
Valley Colliery, Limited (Transvaal), was held on the 14th inst., 
at the offices, 3 Gracechurch street, London, Mr Roger C. 
Richards (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice con- 
vening the meeting, 

The Chairman said: I do not know that I can add anything 
at all material, either to the report or by way of commenting 
upon the balance-sheet and the profit and loss account, which 
are present to you. I may say, generally, that we are suffering, 
as the other mining industries of the Transvaal are suffering, 
from a deficiency of labour. The chairman of Henderson’s 
Company went very fully into that important question the other 
day, and I have no doubt that the report of what he said will 
have been read by you, so that I need not waste any of your 
time in dealing with that matter. I would simply point out 
this—that reading, as I did, very carefully the report of the 
Special Commission appointed to consider the question, it 
seemed to me, from either point of view, we must be very hopeful 
as to wie future. That is to say, the majority considered there 
was a deficiency of labour, and, therefore, the necessity for the 
importation of Chinese labour; and, if that proves ultimately to 
be the case, we shall, no doubt, get the Chinesé labour. On the 
other hand, the minority report that there is no need for Chinese 
labour, because there is abundance in the Transvaal, or, at any 
rate, in the neighbouring districts. In any case, therefore, we 
may be sure we shall get the labour. I think what we are really 
suffering from during the time being is the indirect con- 
sequence of this—that we had during the winter, a very 
considerable amount of work in connection with concentration 
camps, and we had very largely to supply the coal which was 
needed in those camps. Now that the concentration camps are 
dispersed, we have not been able to replace that demand, be- 
cause the stamps are not yet running to anything like their 
full amount. You have only to look at the position of the 
neighbouring collieries, and to remember that some of these 
collieries are very largely exhausted—you have only to look te 
that to see that we must have almost a controlling participa- 
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tion in everything that is going on in the nature of 
coal supply in that part. When I say we are not 
altogether satisfied, I want you to take it exactly as it is put, and 
to understand that we are not altogether dissatisfied. We are 
very well satisfied that we are in very efficient working order, 
and we are very well satisfied that, when the large demand 
comes, we can meet it, and that we can meet it with little or no 
addition to our existing plant. It must be obvious to you, as 
men of business, that the very moment that we double, as we 
might quite easily do, or even treble our output, with the plant 
remaining exactly as it is, we must very largely decrease the cost 
of production, and, therefore, very largely increase our 
profits. The figures, which have come round since the date of 
this balance-sheet was made up, show, on an average, a profit 
of somewhere about £1,000 per month, and you must bear in 
mind that, although the capital of the company has been re- 
duced, we are continuing to write off depreciation on the old 
figures, because we want to be in a very safe position. Finan- 
cially, we are very strong at present, and so strong that we are 
not using all our money. We do not need to do it; but we hope 
we shall require to do it when we have larger balances owing for 
coal supplies. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. Bryson Butler seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





BIBIANI GOLDFIELDS, LIMITED. 


The third annual general meeting of the shareholders in the 
Bibiani Goldfields,. Limited, was held on the 15th instant at 
Winchester House, London, Mr Alfred L. Straus (the chairman) 
presiding. ’ ; : 

The secretary (Mr R. Lawrence Spicer) having read the notice 
convening the meeting, 

The Chairman stated that the total authorised capital had now 
been brought up to £250,000, which was still a very small 
capital for the property they possessed. During the 12 months 
7,752 new shares had been issued. Of £75,000 534 per cent. 
debentures, 40,000 were issued at par, 15,000 were issued at 110, 
and since the date of the balance-sheet a further 16,000 had been 
issued or agreed to be issued at an average price of about 113 
per cent., making a total of £66,000. The debenture-holders 
had the option of exchanging the debentures for shares any time 
before September 1, 1904, at the price of £2 per share, and from 
then to September 1, 1905, at £3 per share. The investments 
had been taken at cost, but, as the auditors had very properly 
pointed out, there was some depreciation in their present value 
which, however, was more than amply provided for by the 
balance now standing to the premium account. After writing 
off £26,274, there remained a balance to the premium account of 
£20,025. Although an amount of £36,228 had been expended, 
the whole of which might properly have been charged as capital 
expenditure, the capital account had only been increased by this 
amount, less £15,966, the proceeds of the gold won. He asked 
the shareholders to bear in mind that they would always speak 
of the gold produced as fine gold, as to have done otherwise 
would have made their production look larger; at the same time 
the amount realised was the same, fine gold being worth four 
guineas per ounce, and standard gold about £3 7s 6d. During 
the year the certificate of validity or complete title to the 
original Bibiani concession of 16 square miles had been granted 
to the company by the Court of the colony. They had acquired 
several leases and options on adjoining property, from which 
there was reason to think some profit might be derived. Since 
January last they had sent up to the property more than 500 
tons of machinery. Considering the enormous length of the 
Kavanagh reef, nearly three-quarters of-a mile, which had been 
opened up, it would be hard to find a parallel for the uniformity 
of values over a similar width of reef which it had been their 
good fortune to record. If this was to continue, the Kavanagh 
reef would some day rank as one of the greatest quartz proposi- 
tions that had ever been discovered in any portion of the globe. 
The most important feature of the development work was that on 
the first level, the reef had been driven on for more than 3,600 
feet in length. The ore body was continuous and varied from 
2% to so feet in width, the average being estimated at over ro 
feet. The reserves of ore already in sight were sufficient to keep 
the new 4o-stamp mill going for at least four years. 
From the advice of their consulting engineer, endorsed by the 
manager, they believed there was raw material enough to justify 
another 40 or possibly 60 gravitation stamps being erected on the 
Kavanagh reef alone. Of their other mines the most promising 
was the Walsh reef. They saw no reason why this property 
should not shortly be in a position to be floated off as a separate 
concern, but in this event the directors intended that any shares 
issued for subscription should be issued to the shareholders of 
this company fro rata. The Akiman was another reef upon 
which a fair amount of development work had been done; and 
here again they looked forward to the formation of another 
separate company to work the property on the same lines as the 
Walsh reef. The board believed this to be the proper policy as 
regards the outside reefs, but they had no intention of separating 
the Kavanagh reef from the parent company. Such were the 
prospects before them, but before they could reap the reward 
many and great natural disadvantages had to be contended 


with. In conclusion, the Chairman moved the adoption of the 
report and accounts. 


Viscount Maitland seconded the motion. 
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Colonel Lawrence said that he noticed that nothi 
about the working expenses per ton. 
the data in the possession of the direc 
enable them to give an accurate estim 
but if the chairman could give the shareholders some a ci 
mate idea it would be of interest. He noticed that the + 
assays of extraction from tonnage treated were given oo 

A Shareholder said he understood that some difficult 
expected by the engineer with regard to the water supply aie 

Mr Attree said that the item of expenses of debates iss 
£1,780 198 10d, seemed to him an enormous amount to iar. fine 
the issue of debentures, Furthermore, the item of £ : 3S od 
for auditors’ fees for examination of transfers scomed ie tir : 
perfectly extraordinary charge. In all his experience a ; 
chartered accountant he had never seen such an item as th is 
any balance-sheet. ron 

The Chairman, in reply, said that the costs per ton were esti 
mated according to the advice of their consulting engineer who 
estimated the cost of winning and milling the ore obtained fron 
the Kavanagh reef at between 28s and 308 per ton. No eee 
figures were available as yet, inasmuch as the gravitation mill 
only commenced running on the first of this month. As to the 
water supply, much depended on the report which they would 
receive from the representative of their consulting engineer, who 
was now on his way to the mine. The expense of the debenture 
issue included underwriting, stamp duties, and other costs of 
issue. 

Mr Attree: What was the amount of the underwr 

The Chairman replied that the amount was 
regard to the item) of auditors’ fees for examination of transfers 
he understood that in the last few months from causes that had 
arisen elsewhere it had begun to be the custom for auditors to 
see to the transfers and certify them before they were signed and 
sealed ; hence this cost. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, — 7 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


~- ! ng was said 

€ quite understood that 
tors were not sufficient to 
ate of the working costs - 


riting ? 
£1,275. With 





SHEBA GOLD MINING COMPANY, LIMITED. 


‘ The annual general meeting of the shareholders in the 
Sheba Gold Mining Company was held on the 17th instant, at 
Winchester House, London, Mr W. G. Soper (the chairman) pre- 
siding. 

The secretary (Mr J. E. 
vening the meeting, 

The Chairman said: The directors meet you with a feeling of 
disappointment, springing not wholly from the mine itself, and 
certainly not from any doubt as to the efficacy of the policy 
which the board has adopted, but rather because of circum- 
stances over which the directors have had no control. I have 
alluded to the policy of the board. This policy has been settled 
long ago, and was again recently stated in our circular to the 
shareholders issued on September 23, 1903. The want of de- 
velopment during the past year has negatived the finding of 
higher grade ore. But the policy of the board has been to 
attain profit even on low-grade ore, with the added expectation 
that if the low-grade ore continued there would still be a profit, 
and if higher grade ore should be discovered, that profit would 
be materially increased. Now, what were the steps which the 
board took to carry out the policy to crush with 200 stamps and 
provide for full development? Early in 1899 they placed orders 
for mill engine, stamps, cyaniding and chlorination processes, 
and in the very early time of the war the directors availed them- 
selves of the opportunity of what was thought to be the then 
immediate probability of peace to raise £175,000 debentures. 
These debentures provided for part payment of the old deben- 
tures to the extent of £75,000, a new mill engine, and also 80 
stamps additional to the original 120 stamps. The mill engine 
was bought, paid for and shipped. So were the stamps. All 
is on the property. But meanwhile the war had continued to 
drag on, and the mine for nearly three years was closed down. 
The consequence was that the Sheba Company, like the drome- 
dary, had to live on its hump, the expenses being continuous and 
the interest due on the debentures being annually paid. Can any 
shareholder, regarding the situation, be, if disappointed, yet sut- 
prised at the result? The question now arises, Are there, on 4 
careful review of the whole situation as set out in the report and 
accounts, any features which confirm the wisdom of the policy 
of the board and indicate success in its fruition? The board 
thinks there are. The question then arises, What are we 
wanting? We are wanting two things—more labour, and more 
money. With respect to the former, you will note that the 
Sheba Company have joined the Witwatersrand Labour As- 
sociation ; and although we do our utmost and get a fair share, 
our share is not enough to meet our wants. The other crucial 
point is money. Public mention has been made of the words 
“amalgamation” and “reconstruction.” As to the former, the 
board asks itself, “‘ Amalgamation” with whom? They have 
had no proposals; they know of no possibilities. If they were 
aware of either or both, even then, in their opinion, the Sheba 
property in itself and of itself is sufficiently large to secure its 
own success. Turning to the other suggestion of “ reconstruc: 
tion,” have the shareholders considered how drastic 1s this 
process? Are they of opinion that the position of the Sheba 
Company at the present moment is such as to call for such a 
“drastic”? remedy? The shareholders may say that it is for the 
board to guide, and not to ask the question. The board, then, 
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financial proposals which the board at the present moment may | 


have under contemplation cannot be opportunely suggested. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Captain Lister seconded the motion, which was unanimously 
agreed to. ; 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Daggafontein Gold Mining Company, Limited, was held on the 
17th inst., at the offices, 3 Gracechurch street, London, Mr 
J. C. A. Henderson presiding. 


vening the meeting, 


| capital. 
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properties, and a good deal of attention had also been given to 
the Rhodesia Lands, Limited, from the development of whose 
properties they hoped to be well rewarded. The work done on 
the company’s claims which had not been handed over to sub- 
sidiary undertakings—viz., the Cecil, Durham, and Trocadero— 
had not produced any successful results. The first of their com- 
panies which they hoped would reach the’producing stage was 
the Inez, which had been supplied with a sufficient working 
The erection of the mill was being pressed forward, 
and the directors were in hopes of being able to announce the 
results of the first crushing before long. Having been advised 
by their manager and engineer that the Jumbo East Extension 
in all probability contained the continuation of the rich chute 
which obtained in the eastern end of the Jumbo Mine, the 
directors entered into negotiations with the owners, and terms 





€ | had been arrived at by which the Jumbo Gold Mining Company 
The secretary (Mr W. Castleden) having read the notice con- | 


| in shares and £15,000 either in cash or shares. 


The Chairman said: This is, as you are aware, the first | 


general meeting of the shareholders of the company, and it may 
be as well that I should make a few remarks as to the property 
itself. ) 
a main reef deep level. To the north-west on the Geduld the 
main reef has been struck in three boreholes at varying depths— 
1,400 feet, 1,713 feet, and 2,111 feet, the respective widths being 
6 inches, 10 inches, and 14 inches, and the assays respectively 
32 dwts, 61 dwts, and 17.5 dwts, and it is at the more southern 


portion of that property that the reef has been struck at the | 
least depth. Then to the north on the Grootvlei a borehole has | 
been sunk to the depth of 3,400 feet, with an assay value of | 


21 dwts. As the trend of the reef is towards us, these assays are 
very encouraging. Then on the Cloverfield a borehole has been 
sunk to a depth of 1,963 feet, and has struck the reef; it is 17 
inches in width, assaying 32 dwts. The assumption is that the 
boreholes that have struck the reef, especially the one put down 


on the Groctvlei, are in what is called a synclin, which is prac- | 


tically a trough where the ground dips in all directions to a 
common centre, and as the borehole on the Grootvlei is in that 
trough, the reef on the Daggafontein being nearer, the edge 
should be struck at a less depth than on the Grootvlei. Practi- 
cally our property has been proved for us in that way; still, we 
consider that it is wiser to put down a borehole, so as to be 
perfectly certain of the ground, and also as looking forward to 
the question of sinking a shaft. The borehole will, of course, 
indicate the proper place at which the shaft should be sunk. 
The inference is that we shall strike the reef at a depth of from 
3,000 to 3,500 feet, and I think it is a fair presumption that in 
the course of a few years the busy hum of hundreds of stamps 
will be heard reverberating over the veldt, and, I trust, will 
include those on your property. This depth at which we expect 
to strike the reef is a very moderate one, and it means something 
more—that we shall not have to spend so much money as we 
expected in shaft-sinking. Of course, every 100 feet saved in 
this work is of a great advantage, and if you are able to save 
1,000 feet of shaft-sinking, that will be a still greater advantage 
to the company, All the indications of the borehole so far go 
to prove the continuity and regularity of the formation into your 


property. I should like for a moment to call your attention 
to some remarks made at the recent meeting of the 
East Rand Mining Estates by the chairman. He said, 


“It is proposed that a borehole should be put down on the 
boundary of Grootvlei and Palmietkuil at the joint expense of 


2,200 feet. This supports the view which has been expressed by 
a number of authorities that on Palmietkuil the reef will be 
found nearer the surface.” If that proves to be the case, it 
will be still more encouraging as regards our property. We 


In the first place, I may say it stands in the category of | 





secured an option to acquire those extension claims for £70,000 
To secure that 
option, they had to spend £1,000 a month in development work. 
The Jumbo Mine proper, consisting of 20 claims, had been 
floated with a nominal capital of £300,000, of which £250,000 
had been issued. Of the cash working capital of £100,000, up- 
wards of £60,000 was still in hand. The extension claims over 
which the option had been acquired consisted of 15. The con- 
ditions which obtained for economical work were favourable. 
The directors hoped to be able to order the mill early in April 
next, whilst all the facts justified them in the hope that when 
crushing commenced they would have £1,000,000 worth of ore 
in sight. The company’s land and agricultural interests had 
been transferred to the Rhodesia Lands, Limited, in which they 
held 55,000 shares and £5,000 debentures. The Chartered Com- 
pany was taking a great deal of interest in the company, as it 
was practically an agricultural experiment on a small scale, and, 
if the operations should prove successful, the company’s interest 
in that undertaking should-be of considerable value. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Clarendon G. Hyde seconded the motion, which was, after 
a short discussion, unanimously agreed to . 

Some tormal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





CONSOLIDATED SOUTH RAND MINES DEEP, LIMITED. 


The first annual general meeting of the shareholders in the 
Consolidated South Rand Mines Deep, Limited, was held on the 
17th inst. at the office, 3 Gracechurch street, London, Mr J. C. A. 
Henderson (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice con- 
vening the meeting, 

The Chairman said: This property is a deep level of the 
Jumpers and Simmer and Jack series. Although it is directly 
south of the Simmer and Jack, yet the dip of the trend of the 
reef is in a slanting direction eastward. We are presumably in 
the deep level of the first-named company, as well as the second. 
The question of boring is one to which we paid particular atten- 
tion, inasmuch as we desired to get as much information from 
our neighbours as possible. We also waited a little, so that 
we may have the advice of our neighbours, the Rand Mines 
Deep, who have been good enough to give us the information 


| at their disposal, so as to guide our operations, and we, in 
the owners of those two properties, and in this borehole Dr. | 
Hatch anticipates that the reef will be struck at a depth of | 


| lying the Kimberley beds. 


have also got the surface rights of the ground, and a very excel- | 


lent supply of water. Part of that water is already let to the 
Daggafontein Brewery Company, and a portion is already let for 
agricultural purposes. I now beg to move the adoption of the 
report and accounts. 

Mr Landau seconded the motion, which was unanimously 
agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


UNITED RHODESIA GOLDFIELDS, LIMITED. 


The annual general meeting of the shareholders in the United 
Rhodesia Goldfields, Limited, was held on the 15th inst. at 
Winchester House, London, Mr C. F. Rowsell (the chairman) 
presiding. 


The secretary (Mr Percy Horley) having read the notice con- | 


vening the meeting, ; 
The Chairman stated that the share capital amounted to 
£660,900, leaving a reserve of unissued shares of £189,100 


t 


nominal, against which there was an option on 150,000 shares | 


at 21s each for two years, and at 25s for a further twelve months. 
At the date of the balance-sheet the amount received on account 
of debentures was £78,900. The investments, taken at cost, and 
the other cash assets exceeded the amount of the debentures 
already called up, so that, practically, the debenture issue of 


£150,000 was intact, and available for the purposes of the com- | 


pany. The whole of the shares and debentures in other under- 
takings, taken at cost or estimated cost, represented in value 
£317,257. In this sum were included 61,373 shares in the Mayo- 
Rhodesia Development Company and 45,000 shares in the Jumbo 
Gold Mining Company. The work done during the past year 
had been mainly concentrated on the Mayo, Jumbo, and Inez 
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return, will be glad to do the same for them. On the 4th of 
the present month our borehole had reached a depth of 670 feet, 
and on December rsth a depth of 814 feet in regular formation, 
and the angle of dip favourable. At a depth of 300 feet 3 inches 
the drill passed through the last of the Elsburg series over- 
We are advised from Johannes- 
burg that these latter are expected to extend a further 
1,500 feet before the Kimberley reef series are encountered. 


I think, all things being considered, there are few share- 
holders who ought to be better satisfied with the pros- 
pects of their property than you; but if your property 


contained the riches of Croesus it would not avail unless 
you were able to obtain labour to win the same. There 
are well-meaning men in the Transvaal, as well as on this side, 
who state that there is no necessity to employ imported labour, 
when the fact is, that the mines have all along been worked 
by 80 per cent. of imported labour. Statistics show that we have 
been able to get only about 1% per cent. of labour out of the 
Transvaal population. Natal is our object lesson. I will not 
go into details, but will give you a few figures. Natal has, say, 
1,000,000 Kaffirs and a white population of 75,000. In conse- 
quence of not being able to get sufficient labour from this large 
body of natives, they have, as imported and permanent residents 
in the country, 75,000 Indians. A wealthy Indian Natal mer- 
chant stated he lived on £25 a year, and that he paid his chief 
clerk only £25 a year for doing the same work that a British 
merchant’s clerk would get £300 a year for. You can readily 
perceive that this imported labour, which cannot be restricted, 
would be fatal in the near future to the Briton, who requires 
to maintain some degree of standing and comfort. Now, Natal 
has more Kaffirs, as far as we are able to learn, than the Trans- 
vaal has, and if Natal requires 75,000 Indians, with a 75,000 
white population, simply for her sugar fields, coffee plantations, 
&c., what labour do you think is required and necessary for the 
mines and other purposes in the Transvaal? For instance, 
assuming we had to rely only on the Transvaal Kaffir population, 
we might reckon, for argument’s sake, one Kaffir to 15 whites. 
Now, how would you carry on your work in England if you 
only had one empiloyé for 15 of the population? Reckoning even 
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the 80 per cent. imported Kaffirs in the country, it represents 
only one Kaffir to three whites. Hence the necessity for im- 
ported labour, a necessity which has already been recognised by 
Lord Milner, who has stated that he is satisfied that the labour 
required for the mines is not available in the country itself. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 


Mr R. L. Mayne seconded the motion, which was carried 
unanimously. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 
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| £ 
Ist April :— e 
Bank of England ......! oe | 5,887,524 8,080,383 . 
Bank of Ireland....... “s | 749,603, 486,564 ~—s«.. 
| 6,637,127 8,566,947 
REVENUB. 
peer ee © ee ok cae 
Customs ..sccccceeees e++++| 54,640,000) 24,052 000} 24,5%7,000| 832,000) 944,000 
Bales .0.0200020+scerceeee | 32,700,000; 22,056,000) 22,797 650,000 673,000 
Estate, &c., Duties ........ | 13,300,000: 9,039,000! 9,759,000; 351,000; 210,000 
DARED 2 cv ccccvcccsnccccces 8,400,000, 5,494,000) 5,755,000 233,000, 191,000 
Land Tax and House Duis! 2,600,000! — 580,000; 610,000 ce { 10,000 
Property and Income Tax) 30,500,090) 8,957,000) 10,219,000. 109,000) 121,000 
Dees GERD .ceccecescsecess | 15,300,000 9,750,000) 9,500, 780,300, 770,000 
Telegraph Service ........ | 3,800,000, 2,676,000) 2,605,900 . es 
Crown Lands .............- | 5,000 J J ee ee 
Receipts from Suez Canal | 
Sharesand Sundry Loans; 935,000 580,274 579,184) 55 Eo 
Miscellaneous .........++- | 1,650,000! 1 AGT Aas 1 eo 44,000, 31,000 
sea etd tana siicaiahes 
*Revenue..... osece ne4.270000 84 (675,959 959) 87,959, a8) 3,039,000) 2,950,000 
Total, including Balance . ‘ | 91,313,086 96,526. O21 - eco: 
OTHER RECEIPTS. | | | 
oye = Advances for} 
SON, GIB. vcs cabeicesers | ee | 290,000 483,058 ee eo 
Under Telegraph Acts, 1892 ' 
SO DUD  csnsegecncesscscss ee 410,000; 630,000 ee ee 
Under Uganda Railway| 
Acts, 1896 to TE nd mbinwan ee 53,000 160,000 ee ee 
Under Naval Works Acts, 
1895 to 19035 ......seeee0s- ee 1,469,000) 2,718,000 ee ee 
Under Military Works Acts, 
GOREN ncoutsboranses ee 1,050,000} 1,650,000 .. a 
Under Land Registry (New | 
Buildings) Act, 1900...... 6 4,000 5,000) ee ee 
Under Pacific Cable Act, i 
SEE Riciieiaitiicheens cesar ne ee 1,130,445, ee mA 
Under Public Buildings 
Expenses Act, 1903 ...... ee 4, ee ee oe 
By Issue of Consols under 
the Loan Act, 1902 ...... ae 6 29,828,183) oe ee 
By Issue of Exchequer | 
Bonds, under the Supple- 
mental War Loan Act, 
ies cnhahentabennakestn sie 6,962, a a a. 
Transvaal & Orange River | 
Colony (Repayment of 
sum voted as a temporary ' 
SENET a cinthssereiess bi 3,000, aes a: « > Salle as 
Temporary Advances, de-| 
SE ods cecnabes aceon | ee 3,000,200 6,700,000 - os 
Temporary Advances, Ways) 
and Means _ (including) 
Treasury Bills, £8,500,000) 
in 1903-4, and £7,500,000 in| | 
BSOB-D cocccccccesesocecs ee 12,500,000) 12,250,000 ee ° 
Sell... incimoansiehs 120,095,358'152,086,707' .. | .. 
*Revenue, as above ........ ~ 144,270,000) 84,675,959, 87,959,074 ee | 
Payments to Local Taxa- —|—— | nee} 
tion Accounts :— 
CustOMS ...cereseees os 219,000} 124.822, 155,615 ee | 22,585 
EXXCI8€ ....-cccsccccess 5,333,000; 3,349,387 3,326,767 at | a 
Estate, &c., Duties ....| 4,110,000) 2,838,653 2,887,799 89,000} 89,000 
Total ...cceseseeess| 9,662,000) 6,512,842) 6,370,181) 89,000) 111,585 





Total Revenus includ- 


Taxation Ac ccounts ..) 


EXPENDITURE AND OTHER ISSUES. 











Estimate 
for the Total Issues out of the Exchequer 
Year | to meet Payments from 
1903-1904 en 
(including | IssvEs. —_ 
Supple- |Apl. 1,’03,/Ap!.1, 02) Week Week 
mentary to to | ending | ending 
| Esti- | Dec. 12,| Dec. 13, | Dec. 12, | Dec. 13, 
mates). | 19035. | 1902. 1903. 1902. 


National Debt Services .... 
Other Consolidated Fund 


POMENND : kcondivconeseedi 1,640,000, 1,084,505) nenmaeans oe ee 
Payments to Local Taxa- 

tion Accounts ............ 1,156,000 654,977 
Supply Services...........- 114,390,000) 77,482,622/111 pes i9l 2,546, 567| 2, 953, 072 


the ~ oe 


144,186,000 97. ‘868, 383 132, 474,314 2,811, 949 5, 119, 161 








j 
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OTHER ISSUES. | 


| i 
ing payments wotocal| 55,252,000) 0,908,001, eens 3,128,002) 3,061,585 | 





For Advances for Bullion,&c ee soon 450,000 


For Exchequer’ Bonds = | ve 
issued under the Supple- | 
mental War Loan Act, 
1900, £10,000,000. Less— | 
Paid off by National Debt 
Commissioners,£3,000,000. ee 7 én 
Under Telegraph’ Acts, 1892 sve = “° 
Under Uganda “Raiiway) "| SOP SSO |, 
Acts, 1896 to 1902........ = 64,000 ” 
Unies 4 Works ‘Keia | > Fr om 
a cae n ie 2,638 2,258, 
Under Military Works Acts, ed | 
Seaidacupipmnned ee 1,950 1,350, | 
Unter Land Registry (New| - — epee ~ i 
uildings) Act, 1900 ...... | ee 4 5, 
Under Pacific Cable a - ~_ ee on 
SED sansuiasidonarereses’s os -- | 907,564 
Under Public Buildings! " 
Expenses Act, 1903 ...... ee 44,000, ee 
Under Public Offices Site i re rai 
(Dublin) Act, 1903........ 12,000) .. | 
Deficiency Advances Re- = ” 
DEEN deivdstuessaenceness ee 3, - 700,000 os 
Ways and Means, Advances = . ooo = 
EE tected sneha oe 2,000,000) 1 170,000, aa . 
Vo aie 
Solyeees in Exchequer :— | ——____ 115,230,385 146,200,878 ee ie 
nk of England ...... ee 4,167,240, 5,333,764 
Bank of Ireland........ ; 697,735, 543,065 | .s 
etcananeneel sa —_ acs 
| ++ | 4,864,975) 5,875,829 
“3 a at 1120,095,358 152,086,707! tae 


Treasury, December 15, 1903. eo ar ; —_ re 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE, LIFE, ANNUITIES. 


Total Funds - + £16,300,000 
Annual Income - - £3,600,000, 


Absolute Security. Liberal Conditions. Prompt Settlements. 
For full particulars apply to— 


61 Threadneedle st., London, E.C 
LIFE ASSURANCE 


ROGEH. Sompany 


_ESTABLISHED 1806. 


WEALTH—SECURITY-—STABILITY., 


Paid in Claims upwards of .. £12,200,000, 


Provision for Old Age Pensions. 
Low Premium Rates for Without Profit Policies. 


WORKMEN'S COMPENSATION ACT. 
EMPLOYER'S LIABILITY—PERSONAL ACCIDENTS—BURGLARY— 
FIDELITY INSURANCE. 





Chief Offices : -; 64 Princes st., Edinburgh. 


Branch Offices—BELFAST, BIRMINGHAM, CARDIFF, DUBLIN, EDIN- | 


BURGH, GLASGOW, LEEDS, MANCHESTER. 


Chief Office ——-15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
Applications for Agencies invited. 


Scottish Provident 
Institution. 


(ESTABLISHED 1837.) 
MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 
Accumulated Funds exceed £12,500,000. 
The Surplus at the 1901 Investigation was £1,581,000. 

Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the | 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of | 
over 50 per cent. to the Original Assurances. 

ENDOWMENT ASSURANCE with Profits. SPECIAL CLASS. 

Prospectus, with full information, on application§ 


LONDON: 17 KING WILLIAM STREET, E.C. * ~ OE} 
WEST END OFFICE: 17 PALL MALL, 8.W. 
HEAD OFF ICE: 6 ST. ANDREW 5QU: ARE, EDINBURGH. 


Che Bankers’ Gayette. 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 














————— 








£ oe z | Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
27,000,000, 18,646,279 19,638,278 265,582, 166,089 | 


the week ended Wednesday, December 16, 1903. 
ISSUE DEPARTMENT. s 
£ ‘ 
Notes issued ........ 46,927,885 |Government debt.... 11,015,100 
‘Other securities .... 7,454,900 
'Gold coin and bullion 28, 477,885 


46,927,885 | 46.927,885 
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December 19, 1903. } 


BANKING DEPARTMENT. 





£ | £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Rest...++e-+eeeeeee2 35,159,564) ties .............. 19,234,927 


Public deposits* .... 7,563,530) Other securities .... 24,841,288 

Other deposits ...... 39,131,387 Notes .............. 18,521,450 

Seven-days and other |Gold and silvercoin.. 1,950,029 
Pes bccsvevnecsce 140,213 | 


64, 547, 694 | 
* Including Exchequer, Eavin 


64,547,694 
8s Banks, Commissioners of National Debt, and 
vidend Accounts, 
Dated December 17, 1903. J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease, 

£ 
Circulation (excluding 7-day and other bills) .... 43,130 ........ ae 
i hin 6 ence uenn bade cde un deoaedeseé iat. eshmnaeeaih 33,090 
EE cd unnass $0g6s dine isiuecbencneeths — | epee es 
Government seCurities .......ccccccccccccscccccs De seccnwns a 
i” cnt ee ek Sugnedéeeuecnsevetciessce Ge Kkenece . a7 
Ds ccutngnGa ae hath be0ss0s 6b Geb weeeeiessves iar. gaienies - 477,791 
SN Gheub cu eNSOCUS6 6c dee cedinensedetacceceesses — btdeeens 
PRI 6000s cece denser disscccsecccsccsecsees ac Se” Cease ne 520, 921 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 16, 1903 :— 























| | | Sei 22 
Gold \Securities| ESié 
ese, (Cotmanal trae cca mt i 3 
te. road or eposits| Banking Reserve. 35 & 
| Bullion. | “out for —— ” Depart. a 
Export, ? ment, Sug 
eS a 
1903. Pee 6 ee £ |\%% 
Sept. 2 4 994,987, 276,000 out 28,395,135 45,361,726 39,340,021 2 — 852 5584 
390 196,000 out) 29,439,250 51,713,627) 47,389,770 2 2,820,140 +54 — 


Oct. “733.110.194| 147,000 in| 29,271,779 51,806,772) 47,348,194 22,288,424 424 — 
14 32,369,818) 496,000 out) 28,960,640 49,527,556 45,476,409 21,859,178 44. — 
21,32,626,270; 323,000 ous! 28,544,450 50,041,745) 45,354,880 22,531,820, 444 — 
2835415770) 528,000 in| 28,398,565 (47,125,649) 41,511,633 23,465,205 498 — 

Nov. 432,553,376) 320,000 out) 28,759,150 46,865,957| 42,486,344 22,244,226 473 — 
11/ 32,164,367) 616,000 out} 28,552,415 |45,149,422) 40,910,171 22,061,952 483 — 
18 32,046,672} 933,000 out! 28,242,260 44,474,148) 40,077,536 22,254,412 494 — 

28,202,165 44,577,140) 40,324,289 22,141,071 494 — 

28,635,230 48,064,146) 44,787,832 21,097,144 433 — 

28,363,305 46,458,843) 43,280,915 20,992,400 45 — 


62,000 out, 28,406,435 46,694, 917, 44,076,215 20,471,479 433 — 


Dec 


wp 
w 
Pe 
& 
te 
3 
- 
w 
& 
° 
ec 
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16 30,427,914) 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. 





} 
Dec. 13, | Dec. 19, | Dec. 18, 
1893. 1900. | 1901. 


"3 
| Ys 





Dec. or | Dec. 16, 
| 1903. 





At corresponding date 
with the present week. 





Circulation 


(excluding! £ 








£ 

Bank post bills) ........ 25,110,570) 29,633,490 29,590, 745) 28,799, 865! 28,406,435 
Public deposits .......... 3,902,548) 7,259,013; 10,493,177; 9,764,112) 7,563,520 
Other deposits .......... 28,385,064 37,969,077, 39,460,027) 36,653,567, 39,131,387 
Government securities oferta 16,187,060, 17,475,665| 16,108,658 19'234/927 
Other securities .......... 54) 28,703,972; 27,781,868) 27,647,573) 24,841,288 
Reserve of notes and coin} 17 TOr'367 18,273,775, 22,596,384) 20,523,895) 20,471,479 
Coin and bullion ........ 25,851, 937; 30,132,263; 34,392,129) 31,148,760) 30,427,914 
Proportion of reserve to! at } 

OE ee | * of % | 6% | 4% | 43% 
Bank rate of discount ....| 1 4% |} 4€% | 4% 
Marketrate, 3months’ bills! } 3 fs |} 3H | 322 
Price of Consols* ........ ot 94%, | 923 882, 
Price of silver per oz. ....| aa 253d | 228d | 259d 
Average price of wheat ..| 609d 27a 2a 25s 0d | 26s 7d 
Exchange on Paris (short)| 25.183-283; os e 25.133-189) 25.15-20 | 25.163-14 

— Amsterdam eae) 12.05- “it | 22.06 | 12.28-23 12-23-33 | 12.14-2 

— Hamburg (3 months) 20.41 20.58-62 I, 20.64-68 | 20.65-67 
Clearing- house e return .. 106,722,900 207,820,000 199.054,00C'205,423,000 204, 412,000 


* ‘New 22 per Cents.—Goschens, 


The amount of the “other deposits’’ compared with the ‘ other 
securities,” showed in 1893 an excess of £ 4,502,210, and in 1900 an 
excess of £9,265,105, in 1901 an excess of 11,678,159, and in 1902 
an excess of £9,006,194. In 1903 there is an excess of £14,290,099. 


In 1900 the Bank rate was 4 per cent., and the reserve having 
been heavily drawn upon, the market rate for best three months’ 
bills was a little above the official minimum, at 473 percent. A 
great deal of uncertainty existed, and some doubt as to whether 
the Bank rate ought not to have been advanced. Stock Exchange 
business was dull, the news from South Africa being somewhat 
depressing. Silver was steady at 294d per ounce. 


At this time in 1901 the Bank rate was 4 per cent. and, for the 
period, the position in the outside market was fairly easy. Dis- 
count rates, in fact, declined slightly during the week, the rate for 
best three months’ bills being 34 per cent. A buoyant tone pre- 
vailed on the Stock Exchange, due to expectations of the close of 
the war in South Africa. Silver fluctuated a good deal, rising from 
25 ed to 259d per ounce, and closing at 25;4d per ounce. 


In 1902 at this time the Bank rate was 4 per cent., and there 
were large movements in connection with instalments on loans and 
payments for Treasury Bills. The outside discount rate stiffened 
up to 336 per cent. for best three months’ bills. Business on the 
Stock Exchange was qniet, but prices were for the most part firm. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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(000s s omitted. »- 

Weeks | | os Stock Exchange Consols Pay |“ Fourths ” of 

__ Ending. | Total. | Pay Days. Days. _|_the Month. 

Date, z Date. £ Date. £ Date. | & 

1903. | | "3903. 1902. 1902. 
Jan. ltoSep.16, 7,268,514,|Jn1 My28) 640,359, Dec. 1 58,207, Dec. 4) 34,883, 
Sept. 23...... 157,824, June 11° 62,070, 1903. 1903. 

Mivceses | 198,643, 26 65,735,Jan. 2 45,420, *Jan.5\ 39,705, 
Guts Cis ees | 911,726,\July 10 56,194,Feb. 2) 53,418, Feb. ¢ 31,115 
Missa 170,832, 29 464,133. Mar. 2; 48,949, Mar. 4, 35.081, 
Q]l..cee-| 206,282, Aug. 14° 30,234, A rill) 56,363, April4 32,491, 
Mioceas 162,703, 28|  26,791,May 6 43,082, May 4 34,847, 
a 211, — Sept. 11 46,775, June 2 51,836, June 4, 34,093, 
Bhisscos] =: Sete 30's 66,260, July 1 61.249, July 4) 29,693, 
| eS 194705. Oct. 15| 63,444, Aug. 6 47.856,Aug. 4 41,482, 
Ti isons | 159,020, 29°  58,643,Sep. 1| 40,929,Sep. 4 26,796, 
Bae. Bicseni | 216,145, Nov. 12)  49,205,Oct. 1 49,042, *Oct. 5| 35,782, 
Re | 167,775, 26 50,709, Nov. 5 46,695, Nov. 4) 27,638, 
Bivenkes | 204,412,Dee. 11) 57,501, Dec. 1) 58,207, Dec. 4 28,184, 
= 
Total, 1903 ..| 9,723,992) .. | 1,338,053, 606,046, .. | 396,905, 
Correspondng } 977.371, .. | 1,520,025, .. | 510337, «. | 385,160, 
Inc.or Dec.) +  46,621,) pom — 181,972, ee |+ 35,709,  « +11,745, 
in 1903 iz 0°48% ee §«6(s= 1197%') «og |e 623K Owes ime 30EX 
Gross total in ne a a _——— _ —-—— 
Se dauan | 10,028,742,, .. | 1,566,755, .- 570,337,, «- | 385,160, 
Do 1901 9,561,169,, .. | 1,532,624, .. 484,047,,  .. | 392,279, 
Inc. or Dee.) + 467,573; so |— 15,869, .. |+ 86,290, .. — 7,119, 
in 1902 = 489%) =... i= 100%) -- |= 17°85%_ es = POI 


LE tS sss nse 


* The “fourth” fell on Sanday. 


PROVINCIAL CLEARING RETURNS. 








| 1903. ) 1902. ek ~ Ine. or Dec. 
MANCHESTER— Bet sg oar tie eer ae 


Jan. 1 to Dec. 5 ....../221,969,900/219,752,700 +2,217,200' 1-01 
Week ending Dec. 12. “| 4,719,70 4,786,600 — 66, 900) 1:40 


Total to date 


LIVERPOOL— | 
Jan. 1 to Dec. 5 « «+++ {162,676,3001156,477,000 +6,199,300) 396 
Week ending Dec. 12..| 4,061 ,800) 5,599, 000 + 462,800; 12°84 


i cEnEEnEEEETaaEennenae — 


Total to date ....../166,738, sy 160,076,000) +6,662, 100} 416 


} 


oe 
eocees '226, 689,600|224,539, 300] + 2,150,300 0-96 














onan anctiimeninnnepentel 
BIRMINGHAM— t 
Jan. 1 to Dec. 5 ......) 52,073,100) 52,931, 900\— 858,800 162 
Week ending Dec. 12.. 926,000) 1,018,100 — 92,100, 9°05 


| 62,999,100 “55,950,000|— 950,900 1-76 








Total to date 


NEWCASTLE-ON- 


Jan. 1 to Dec. 5 ...... 
eek ending Dec. 12.. 


eaten [seems 











iciamaa 73,960,000\— 474,500, 0-64 
1,584,500, 1,527,700|+ 56,800) 3-72 


75,070,000) 75,487,700 — 


| caine 


| 
} 
| 
"| 
—— | ene 


Total to date 417,700, 0-55 


BRISTOL— 
Jan. 1 to Dec. 5 ....../ | 29,598,900) 29,352,600) +- 246,300| 0-8 
Week ending Dec. 12..! 540, 800) 593,800 53, 000; 89 


—_ ef ernnnnerenmen 


Total to date ......' 30,139,700 29,946,400'+ 193,300| 06 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE. 


| 
| 























i ctetialtin e Increase 





Pisa” | pss 10, | Dee. 18, or Decrease. 
1 1 Se oa 
| 305. sue, bast Week Last Year 
ASSETS. z | z £ £ [ £ 
Coin and bullion—Gold | 95,268,200 95,423,000 101,693,000-—- 155,000 — 6,425,000 
—_ Silver! 44,316,000, 44,279,000 44,338,000 + 37,000— 22,000 


Government securities) 15,704,000) 15.704,000: 15,704,000) 
Discount and advances. . 


49,028,000 46,349,000; sateen + 2,079,000) + 5,980,000 

LIABILITIES. 
MONEE 06 ccceesdesccesee 169, a 170,022,000, 171.213 200! — 799,000|— 1,950,900 
Government deposits . 525,000; 8,792,000) 5.466,000\+  535,000,+ 3,859,000 
Private deposits ........ 136 311, 00C! 14,396,000; 18.077. Ro) + 1,915,000'— 1,766,000 


NATIONAL BANK OF BELGIUM. 





| Dec. 10, ; Dec. 3, | Dec. ll.) 
1903. | 1903. | 1902, Last Week Last Year. 
ASSETS. s | £ | £ £ £ 
Coin and bullion........; 4,707,000) 4,850,000) 4,501,000— 143,000 + 206,000 
Other securities ........ i= ae 21 811,000; 20,440,000 760,090 + 611,000 
LIABILITIES. 
Notes in circulation .... | 95, 127, 200! 24,893,000) 24,993,000 + 234,000+ 224.0C0 


Current accounts seeeee! 2,451,000) _3,599.000 _2.221.000 — 1,148,000 + - 


BANK OF SPAIN, 


230,000 


ene nn nnn en nn nnn nnn eemmmmmmmmmmmmmmmammmmmmmannnamagneneeeeeneeiemenseeeeenenneeeenmmiaies 


a renee A a nO = ee 


= ae | Dec. 5, | Nov. a. 7 Dae.6, 
} 1905. 1903, 1902. Last Week| Last Year, 
ASSETS. z£ j £ £ £ £ 
Gadd. ccc sccccsivenscens 14,530,900) 14,522,003 14,537,000 + 8,000 + 172,000 
GUIWOR. oven co seccacccsss } 19,015,000) 19,110,000 19,725,000--  95,000-— 708,00u 
Foreign correspondents yd v 1,159,000 aA ; 
Loans and discounts. ...| 49,068,000; 48,856,009 41,403,000 + 212,009 + 7,659,000 
Spanish 4 % stock ...... 14,770,000, 14,776,000 14,770,000 a a 
Treasury bills, obliga- | 
Sates, BR: Fcc csddeaces 6,000,000, 6,090,090 41,900 =) — 35,000 
LIABILITIES, 
Circulation ............ 64,498,000; 61,755,000 64,911,000 — 255,000-— 413,c00 
Deposits and current; 
ACCOUNTS. ....0 ees eeeee 22 840,000! 23,384,000! 23,573,000-— 544,000— 1733,(00 
Soonboeees 
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(December 19, 1903. | 


2174 


IMPERIAL BANK OF GERMANY. 


— 








Dec. 7, | Nov. 30, | Dec.7, | 
— 1903. 1902. (Tast agen com, Year. 
AssE £ £ 
Cota end bellion. «..... 44,158,200) 44,947,200| 43,360,000 _ 809,200 + "78,000 


Discounts and advances 46,865,000 49,231,000, $2,705,000 — amend + 4,158,uuu 


LsABILITIES. 
Notes in cironlation wee | -| 62,675,000; 63,879,000’ 61. 289,000 —1 204,000. + 1,395,000 


Current accounts ......' 26,400,000) 29,442,000. 28,453,000 — 5,042,000 — 2,058,CC0 
NETHERLANDS BANK, 





Dec. 12, | Dec.5, | Dec. 13, 
1903. | 1905. | 1902. ‘Last Week Last Year. 
Asserts. | £ £ | 
Ooin and buliion—Gold 4,185,000 4,128,000 4698.900+ §7,000-— $13,000 
Bilver, 6,483.00 6,427,000, 6.563200 + 56,000— 80 0w 


Discount and ee es -eeemaancs 9,386.900— 151,000 + 1,001,002 

















LiaBiLiriEs, } 
Notes in circulation ove | 19 615,000, 19, 714,000 19 054.000 — 99,000 + 551009 
Deposits ......-+-.+++- 529.000 505.000 246 000 + 24.000 + 283.000 
BANK OF RUSSIA, 
| Nov. 23, Nov. 23, | 
| Dec. 6, Nov. 16/29) Dec. 6, 
| 1903. 1903. 1992. |Last Week|Last Year. 
ASSETS. | z z £ £ £ 
GOI... .... 22+ ceeeee ...| 69,287,000) 69,951,000) 67,550,000 664,000;+ 1,757,c00 
Balance abroad ........ | 14,435,000) 14,386,000, 8,419,000 + 47,000 + 6,014,000 
Silver aad subsidiary coin’ 6.728 ,000; 6,683,000! 6,408,006 + 45,000 + 320,000 
Securities & short ome 30'°029,000/ 27,934,000) 29,828,000} + 95,000'+ 201,000 
Other loansand advances) 12,965,000 12,971,000} 12,755,000/—__ 6,000 + 210,000 
ti belonging to 
Oe nn ns-| SOLID 5 092,000 4.687,000— 28,00'+ 377,000 
Miscellaneous . e-+++| 4,952,000 4,937,000. 5,769,000 - 5000— 837,000 
Balances due by 
branches. & ed oe al oe | ee i 
jrsSase,000 143,954,000 135,416, me — 516,000 + 8,022,000 
LaaBILITIES, 


Notes in circulation ,...! 59,011,000 58,445,000 £57, 295,000'+ 556,000 + 1,716.000 
Capital of the bank .... 5,504,000, 5,504,000 5,507,000 B 3,000 


Deposits and current) 

ACCOUNB. ....-....-06- | 44 924,000, 45,623,090) 44,539,000— 699,000 + 385,000 
Treasuryaccount ......| | 24.573,000! 25,053,000 17,399,000 + 1,520,0u'+ 7,174,000 
Miscellaneous .......... | 6,021,000) — 6,090,000—  87,000— 69,000 
Balances due to branches! 


and treasuries .......- 








143 (438,000 143,954,090 135 426,200! mane + 8,022,000 





7A Keceipts for Week 
al Ended December 12. 
= 
a 


Annum, gz. te 
§ 
a 
a 


Revenue Ist Half, 1903. 








Gross Work: | Fixea 2S 28 
ling Ex- '‘Ch'rges Z. ite 
crt pense. if =i2s 
z 
335,643 17:,144 g Bar 
45,890) 30,714 


Name of Railway. 


Merchdse 
: & | Minerals, 
Jattle, &e 
axis 
i 


A | 


DuLion. a 





a fo 
82,299 8 


eee ee ee ee ee ee ee earns ** 


1,837 2,220 


gi 
Ai 


\E% 1003 1902| Mile 





£ 
Coin and bullion—Gold, 46 582,000, 46,535,000. 46 540.000 + 
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AUSTRO. HUNGARIAN BANK. 


~ | Nov. 30, | Nov. 23, | Nov. 30, 
A | 1903. 1905. {| 1902, 
SSETS. £ Tee 


Silver) 12,205,000) 12,213,000! 12 273,000 — 


Discount advances, &e.| 15,128,000 15 551,000, 15,894,00c — 


Cirenlation 


Li 





ABILITIES, 


‘NEW YORK ASSOCIATED BANKS 


i Last reek Last Year, 


47,000 + 
8,000 — 
205,300 + 1,234.00) 


70 056.000 68 565,000 65.535 000, + 1,493.000 + 45210°0 | 


42,009 | 
68,090 


isis. | isos | PiSoa* Iran iat | 

ele aoa 30,465,000 30 322,000 31,772,000 + ei — | 

Loten eed diecontes 7: |:7o Rooyen e+ maox!— “moa | 
LIABILITIES, ! ; “K+ 304,000 | 

Net deposits diac. U8) | A) SIRO + 1200+ 12000 | 

py overnment Deposite) 168 572,000 168 580,000 174,746,000 — 8,900 — 6,174,000 
WOOD scccacsccec ++eee| 7,552,000) 7,350,000 8,052,000 + 2,000; 670,000 | 
Legal reverve «----s-s--] 42143000] 2145000 aS-enc oy 3000 — }696000 
Excess of actual reserve’ 1,615,000 1,251 400 iE 672 ann + 354.90 ane 63.00 


In the above tables the Reichsmark is conve 





at 104; the Dutch florin at 1s 8d; and the frang, lira, and 


American currency is reduced into English money at 4s pe 


Discount and Loan Market. 
ful at the beginning of the week, and, in fact, on some occa- 
sions difficulty w 
towards the end of the day. 


was experienced 


R ates 


rted at ls; “the Austrian crown 


peseta at 25 per £ 
r dollar, 


—Money was quite plenti- 


in employing 
Now, however, some pressure 
is being felt, and the pinch may be expected to steadily 
increase until the end of the year. 
3t per cent. for day-to-day loans, and 34 per cent. for a week. 


are 


now about 


OT 


| 


balances 


Discount rates declined rather sharply, and at one time best 


three months’ bills were taken in at 3} per cent. 


Partly in | 


sympathy with the lessened supply of money, and partly on | 
account of the loss of strength shown by the Bank Return there 
has been a stiffening towards the close, and fine paper | 


cent. 
ment disbursement have almost balanced the receipts, the 


HOME RAILWAY TRAFFIC RE RETURNS. 


Traffic | 








per Mile } 


per 
eek, | 


a |} & a 
12,563) 269 400 146,514 


Cost 


per 


Passengers, &e. Goods, &c. 


1902, 
a 


1905. | 
2 


1908. | 
a £ 


z ‘Aggregate Receipts this Half-year. Ag 


1903. | 


147,424 | 99,250 


si, 120) 37,919 
142°841 | 147,858 
32839 821/016 
2706, 855 1708, «08 1310,007 42 
2795, 10311823.9¢5 1456,500 
$623,332 |3604,027 2395,437 
231,464 140;S95 | 107,477 1 
2643,504/1568,585 1468,964 4 
$£08, 958 4372,276 3121,763 7 
9414,391 |1553,671 1217,966. 8 
1529°306| 960,451, 827,913 7 
214,143) 136.402| 114,704. 8 
57,882 38 7 


8 nil.| nil, Cambrian .......... 
4 | 4. Central London 


58,598 




































| £4 Furness 
| nil, Great Central 
Great Kastern . 
Great Northern 
Great Western...... 
» Hull and Barnsley. 
Lancashire and 


3 poterouberkt 


Metropolitan 


Midiand 
‘2845, 358 1913,778 North-Eastern 


274,801 | 1611828 157,386 
$70,065| 283,022 | 268,907 
145,189) 84,062, 80,320 7 
2140,265|1459,£05 685,281 4 
$63,347 | 264,439 258,902 


2145,572 |1150,919 1401,140 4% | 
890,054; £30,530 486,901 4 
247,680) 124,500, 197,192 
260,908 | 161,164 153,234 1 

2259,737 ‘1138, 215 1659,453 


67,019| 41,385| 41,291 6 
129,700, 84,068 152,228 
451,295 | 263,765 268,086 
631,128| 411,106 353,342 3 
260,702) 171,847) 159,176 


~ 


Canal 


ScoTcH. 
Oaledonian* 


SERIE” on0cceene 
North British* 
lgisa. 
Belfast and Count 
1. Dublin, Wick., & 
Great Northern 


nil. 


sai zie cs “e's 


COLONIAL, 


Receipts. 
= 4 =. 





| 3s 
Name. i te 
a 1903 
Ispian & COLONIA\L. j 
Assam Bengal... ./Nov. 4 Fos 2-048! 
Bengal and N. Ww. 14 15,724 15,202) 
Bengal Nagpur.. 21! 17,112) 18,272! 
Bombay, B., &c.i. Dec. 12 
pensviiaaal Nov.14 
Canadian Pacific.. 14 
Bast Indian...... | Dec. 12 
G.Trk. of Canada .| 14 
Gt. Indian Penin. 12 
— Midland. 12) 


_ =e 12) 
South Indian ... 14 
21) 


4 
60,457 


347,208 | 
403,535 
295,931 


56,688 1,027,496 
15,967) 
| 18,979 
13,389) 
14,897) 

| | 2,462 | 
i | 

8,881 


= 
Southn. Mabratts 
Southern Punjab.)Dec. 6 
Forgiey. 
Argentne Gt. Wn.| Dec. 1 
é A. Gt. Souther:| 13} 
B. Ayres Western! 13 
B. Ayres & Pacific | 12} 16,304) 
12) 80,153| 


12,716! 
B. A. & Rosario « 
2.18" 


383,686 | 
©. Urug. of M. Vie 12} 
Cordaha & Rosaric B. e 








9.095 76.295 








rry 
18,430 nil. nil. Brecon and Merthyr...... 
58,148 


| 93 City and South London .. 





orkshire 
London & North-Western 
London & South-Western 
Lon. Brighton & 8. Coast. . 
Lon., Tilbury, & Bouthend 
Maryport and Oarlisie 
. Metropolitan District . 


North London............ 
{* Staffordshire—Kail... 


Glasgow & South-Western* 
Great North of Scotiand*) 


3} Srians Southern & Western 10, 194 
Midland Great Western . 


239,059} 198,956 Costa R 


1,934 
Serr 


674 1, 


5.6 26 


. 51,675 
3,566 
22,716 


10,726 
3,685 
4 


Down 1,425 
fexford 


3,970 


FOREIGN, AND AMERICAN BAILWAYS. 


Total Receipts. 
1 1902. 


a 


2,18 - 3, 


L49 


7,014 
48, 


200 


$63 


4,985 11,217 


weet rere een eens * 


22,316 
13,456 


59,630 


8,453 
11,890 


’ 





| FOREIGN.—Con 


5,179 
7,054 
3,458 
8,948 
67,016 
94,100 
.. 34,057 70,733 107,800 110,064) 
. 83,200 129, 206 213,000 208) 200 | 
2,189 
28,920 65,391 94,311 93,429 
87,000 165,000 252,000 257,000 
50,900 28,700 
35,333, 17,349 
4,937) 2,770 


79,600 
52,687 


1,963} 
4,653) 
7,59 1176 1222 
3,877} 
9,921) 
64,9u1 | 
93,000 


7 


7,707 
2,137, 


17 485 


7,702 
65,599, 146,116 201" §15 213, 284 
41,68? 113, 892 155,581 
4,178 9,804 
35,303 14, 


16 


1,482 
5,352 


73,981 
17,022 


51,808 Cordoba Central Dec. 


ica 


§2_0n0 


* Two weeks. 


315,971 Cuban Central .. 
392,066 Kast Argentine Nov. 
262, 827 Egyptian Delta. Oct. 
184, 400 164; §00,4,484,600 4,051,000 Entre Rios .. 

99,266) 94,066) 2.018, 066 1, 933, 666 G. West of Brazil 
131, $36, 125,260'3,516,905 3,102,282 Inter. of Mexico 
929,772 Leopoldina .... 
237,402 Mexican 
467,369 Mexican Natnal. Nov. 
261,046 Nitrate Rails.*.. 
Z| 259,470 Ottoman 
46,356 San Paulo...... 
Untd of Havana Dec 

226, 206,279 VillaMaria &Ruf 

64,415 1,113,690 |1, 012. 897 West. of Havana 
| 25,260 $98,498, 490,218 


AMBRICAN. 
267, 284 Ala. Gt. Sthern. Nov.14 
44,5 40 3,098,204 2.175, 41? Atchis'n To 

8,429) 165,838 | 148,573 Baltimore&Ohio Uct. 


Dec. 


ka Oct, 


Dec. 
Noy, 


~~ * From February 1. 





a 


@ Including receipts of the Centra: Argentine Railway. 


8,107! 


52,077 | 
6,855 
2,185 

16,663} 


18,401 
77,260 
29,545 


82,221 | 


15,? 
22,516; 20 
11,455 


34 


30,731 
19 


08,435 


33,427 
69,930 


14,116 
97,380 


83,765 175,404 


32. 36,316 6 
19 19,558 | 


14,241 
102,935 


629 
70 
142} 
rd 
82 
7c 


S8v 
68 
144 
88 
79 
79 
126 110 
165, 169 
129) 132 
78 80 
108 105 


95 83. §4'883) 14 

62, 64| 20,817) 19 
273. 257 
214 569 


149; 169 
99 


184,038 


1, 
610,900", 078, £06 1,088,300 2.68 
216,54 1,£93,302 1,603, = 2 
0 5, 
2, 


85,277 


06,400 2,809,900 2,869, £0 


2,6 

,181, 424 1, 444, 816 1,497,593 
"161,000 3,644, ie 8,768,000 6, 
611, 

2a0'373 

189, 


1,601, 
100 _—1,198,¢ 
2,639, 
98 1,146, 
5 


10 
6,800 | ale 


peer ir gegeee 


497,484 


7,491; 


1,714) 
139,925 195,497 
{zich waar 232 


92,000 
201, 902 276,064 
55,891 36, 432. 


+ 1,737,554 1, 16, 166 

102,166 $9,855 

| 616,876 

; Ww1,495 307,246 579,642 391,069, ow. 
Ob} as as 

149,879 147,357 73,936 73,490 


* * ** * 
| 


55,011, 63,335 18,626, 17,543 
268,120 261,063' 215,473 209,582 
346,498) 371.427) 319,414 328,059 
109,896 106,802 174,519 175,048 


337,662 339,485, 439, 


#,957 | 
7, 898 | 


2,229 | 
4,002; 28 


13,237, 
13,679 


~ @ On Arbitration Preference. 











Receipta. 


~ 1903. 19027 


¢ 
1,890 122,625| 
5,590) 221,265) 
2,874 76,535 
£67} 39,764! 
3,769! 27,231) 


Total Reveipte. 


= | 1902. 


£ jAMERICAS.—Con, 
99,665 Central Pacific ....| Sep. 
229; 064| Chesa — & a Sep. 
69, §87| Chic. Mil. & 8. P. .. Sep. 
33,873, Cinn. Southern .. | Oct. 
25,061) Denv.& Rio Grande Nov.28) } 
1,916) 47,647) 33,679\Erie .............. Sep. 844,969 
6,824) 264, 463. 210,915) Lilinois Gentral,... Uct. 831,609) 
90,910)2,459,600'2,265,970 Louisvl. & Nashvle. Nov.28) 172. "080 
12,370 790,385, 817,433| Missouri, Kansas. . 28) (8, 169) 
101,200/2, 402, 200 2,328, 400,\N. Y. Central and 
190,569 4,119,765)5,716,908) Hudson River .. )Oct. 
22,361, "227,474 220, 112) New Orleans, N. = Noy.21 
4,746, 183,516) 177,258| Norfolk & West. . 
24,400| 587,513) 600,361 | North Pacific... 
5,354, 131,848) 108,475| Pennsylvania. ..... Sep. 
89:| 43,673) 29,431|Philadelphia& Erie Sep. | 156, 
3,260: 74, $23, 75,134. Philadel.& Reading Sep. 
iSouthern Pacific ..'Sep. 
11,571; 10,224 230,109) 198,889|Southern Railway Nov.30) 
1315, 205 1182186) 4,685,633 4,101,399 St.Louis&SanFran. Sep. | 638,545 
1204,463 1106,754) , 779, 575\4, 338, 098 \Wabasts ss: 
a idl 


Name. 


!Period 
Ending 


1903. : 
S esol 
| 441,512) 
314,541) 
| 883, 745) 
121,400) 
72,600) 


z 

2,010 

3,732 
3,710 

671 
4,199 
2,222 
7,861 
$101500 
16,85C 
$95,300 
$186512 
23,738 
5,356 
16,844 
6,267 
832 


2,635 


88,510 
223,815 


4 
ufageli fee S04 a | 
73, 637) 
130, 
483,593 
667,912 
284,415 


egate 
otal 


this Half-year. 


a 


267, 


715, 330) 1,€90,154 
4 2, 699, 200 1,1844 1,1683 


2,819, 
5,675, 
i 203, 
»6E9, 
Oi 5, 


| 425,410) 440,678 
1s, 650 126,758 
£05,386 §24,862 2,263,920'2,252,018 
439,541 
€26;585 1,004,415 1,033,429 1,621,291 1,660,012 
698,515 


189, 170 
220,847 


626 


,137 


Recelpta. 


= 


16. 


! 
297,597 


44,847 
1¢5,815 
160,559 6 
74,454 


2,286, 


726, 378,805 375,398 "9421873: " 227,389) 
| _65,801) 


70,87: 
465) 127,135 144 
470,615 534 
693,486 1,0774 107 | 
281,850 


of three months’ currency is not now accepted under 33 per | 
The Bank Return for the week shows that the G 


Govern- 








1903. 1902 


ses 


664 1,353 1,353 
900. 2,708 2,661 
935 73 73 
aes 

OO £5 1, 

900 1,009 me 
487 


1, 841, 451 1,826,958 3,559, 90S 3,623, 856 § 401, 260. 5,460, 813 1,3764 13k 
1,951,064 1,549,605 2,¢58,094 2,885,002 4,400,758 4,432,607 1.6564 1,o4ee 
£5,487 231,925 238,924 2 


198 193 
us 
76 


6434 
1234 


830 
4132 
336 


168 
14 


764 











Total Receipts 
aa { = 


ais, 745, l, 246, 287, 1, 114, 432 
236, 987, 


875| 678,116 


ae A Saee 


|Miles Open | 


} 


ae 


| 


888,643 (2,551,267 | 2415.73 | 


100,600 


473,000; 39,800 


85,420 1, 518,140 1,540,760 
702,299 2.621, 733) 2, 07,280 
808,962 3,191,063 2,505,901 


164,526 |3,094,710 | 2,911,340 
95,639 |1,618,723 | 1,579, 


06? | 











» 


ae ae 


—_— 





cfs 


| 





3 


as 














1,174,432 


2 





5 
BEG 


sn le MBAS 











~ 


December 19, 1903. ] 






























Private Deposits have risen £269,164. The latter amount | Sherman avenue, Hamilton, Ontario. 

was obtained by borrowing from the Bank, the Other Mr Horace Frederick D’Oyly Moule, C.S.I., has been 
Securities being £567,300 higher than last week. Government | elected a! director of the Bengal Central Railway Company, 
Securities show an increase of £228,000. The bullion is/ Limited, in place of Mr George Christian, deceased. 

returned at £30,427,914, or £477,791 less than last week.; The Bank of Australasia has opened branches at Levin and 
There was a withdrawal of £62,000 in gold for export, and | Taihape in New Zealand. 


the home circulation absorbed about £416,000. The note! The foreign movements of gold to and from the Bank since 
circulation also increased to the extent of £43,130, and the | last week have been as follow :— 


THE ECONOMIST. 2175 | 
| 








reserve lost altogether a sum of £520,921. It now amounts | ARRIVALS. £ WITHDRAWALS, £ 
to £20,471,479, and the proportion of reserve to liabilities is | Monday, Australia.... 8,000 | Tues., Canada ........ 50,000 
1} lower than last week, at 433 per cent. | Thurs., Ecuador...... | 6,000 | Wed., Malta..... eveee 20,000 


The subjoined table shows the rates quoted from day-to- | Wet- e88Ge vicevesastes 106,000 | Thurs., S. America...,. 50,000 
day during the week :— | 
! 
j 





———_ 
Totals. dcvseccvce 220000)! SOM Si Secectcoce Laue 





| Last 











| ari. The discount quotations current in the chief continental 
Mon. . . : a 
week.| 58% | Mon ie ae — day. | cities are as follows :— 
x Bank oO Bank oO 

Bank rate «--.. 05-0. .0.0.0+. eee ,* 4 > > ® | Rate Market. | Fete Maret 

P Eesti beeen tere >.>, alsa g3ie i Isa ag'sz | Paris ...... 3 May 24, ’001 23 | Genoa...... 5 4 
§ months’ do .,.......sses0e0es 34 4 33 1238 #458 3H 23: =| Berlin...... 4 Jume 6,’03] 33 | Geneva eoee 4$0ct. 22,'03) Sé 
a = $eavasecsoeisocess x 45 Hy KS ast 3 | Hamburg .. 4 June 6,'03] 3% | St Petersbrg 44Mar,13,’02] nom. 
Cenke Day 90a BS i 3428 3.3 343 33-4 =| Frankfort .. 4 June 6,'03) 53 | Madrid .... 44Sep. 24, 03} 34 

errr 3¢ $3t $3t 43 383¢ 13k 434 | Amsterdam . 34 Nov. 26,03] 3y4| Lisbon .... 54Jan. 11, °99] 5 
Fortaight (at last Settlement) ..44 (4% (42 je 64 4 Brussels.... 34 Nov. 5, 03} 3} | Stockholm... 44Jan. 9, '02} 44 

Deposit allowances:—Banks ....2 2 2 2 12 i2 ‘ob Vienna 3aFeb. 6 02] 33 | Christi 5 N 3. 03 

iscount houses at call ........ a B 2i 2 2 ocee UgreD, ] 3% | Christiana .. Nov. 3,’03] 5 

At notice. ........ teecksgiibeocMee Gn. a. me Mae oe } Rome :..... 5 Aug. 27, 95] 4 | Copenhagen. 44May 21,'03] 44 








Turin ...... 5 Aug, 27, 95] 4 | 
At other centres the latest recorded quotations are :— 





The following is a comparison with previous weeks :— 


















































0 

am i ils * | % % 

$8 Bank Bill, =| Trade Bits® | New York (call money) 44 | Calcutta, Bank min....... 4 

£% |5 Months|4 Months.'6 Months.|3 Months.\4 Months.6 Months, | Ditto (endorsed Bills)... 6 | Bombay, Bank min....... 5 
n-ne tet s Pt Sa ee LONDON COURSE OF EXCHANGE. 

: si & | -& | % | %& % % Se eee 

{ } } a = : e 
Sept. 4..\14 13) 8, 32 4)3 4 | Price Negotiated on ’Change. 

Pr asia 34) 3 if lk AG ie aia 4 On. | Resepes f- a te eee 
. | Pas: | ; | 43 , aoe | -Dec.15. | = Dee. 17. 
25..|34 4 | 4 ‘$s | : | | cecatheditailemds-semomsawe amen 

Oct. 2../3 i 413 4\4 44) | 44 44 WA. caiibbevcadussascokene | Cheques | 25 164 25 21% | 25 i6t 25 212 
9.14 2%) 3: B34 233) 34) 4 | 43| 4 SONI Bbiitins cass ivecakaceibes 3months| 25 374 25. 424 | 25 375 25 424 
16.114 25) 4 13 4/3 3a “af.| Marseilles .....-.....<.-0..2+s- "do | 25 37) 25 424/25 37% 25 424 
23../2 3/3 13 ; 38 |3 4 | 43} 3 44'| Amsterdam ...........-seeneees Atsight |12 14 12 13/12 14 12 18 
30../3h =| 3 3 4 | 3 Z| 3 414 3 af Dite: + vi.n. Legcéseobabes \Smonths 12 38 12° 44/12 33 12 45 

Nov. 6..'24 33) 3#8 | 3H | 348 4 43, 4 | af Rui eedictenerdeccsneebenen | om)«=( | 2 63 O80 GT 120 63 «6 GT 
13.1133 | 4 43| 4 44 4 44) 44 af i4 DET icp cctintkeciknoboses } » | 20 63 2 67. | 2% 65 W@W 67 
20.123 3438 4135 4/3 4/4 44 4 44| 4 DOORRICES chs ceycgecccovehs ces » |20 63 2 67420 63 2 67 
27. 4 4 44) 3 | 4 44 4 4 44 | Vienna and Trieste ............ * 24°21 @ 2 (24 20 «24 

Dee. 14-15 38 3 | 3 4 494 «= 4g gs 4g | Antwerp........... bedcsédeb dees » «=| 95 4b 25 46h BS 412 25 46} 
11../23 33) 3 4/3 4 | 3 | 4 af 4 lg 44 | St Petersburg .......4..see0e0+s o- 1) 2 24 |» 26g 2558 
18..\3h 2 32 | 38 3 3 4 4 43! 43 MOCOOW 5 cicnceccsccpdcdoesccoecs » | 2438 T4498 |. 24be 25¢3 

ny ens 70 Geet, ade ” |} 25 404 25 512 | 25. 433 25 483 

* These rates range from those current on the very best paper to those paid | Madrid, Barcelona, &c, ........ ” Ae AK | 34 Sts 

on bills for which the Bank rate is usually required. | Lisbon ..p.scvceseccccosecececs wef 425 423 aie 433 

There has been some improvement in the silver market | Switzerland .......-..---.-.-.--) » 95 45 25 50 | 95. 425° 25 474 

this week. On Saturday some demand on Indian account FOREIGN RATES OF EXCHANGE ON LONDON. 

and some buying by speculative operators caused an advance | ———— 

in the price of§d to 253d per ounce. There was a further | Fe Rates | Latest’ Rates 

rise of ~;d to.2533d per ounce on Monday, at which it | | Dates. ot Rs Pause, | Dates. Of Ex- |Usance. 

remained until. Wednesday, when another advance of jd poet: # be Ce Sa 
took place to 254d per ounce. On Thursday, however, | paris ...... Dec. 18 25.17 |Ch’ques Rio Janeiro.....Dec.16 124 [90 dysst 
there was a relapse of 4d to 253d per ounce. A further eee — a an oe Baence Ayres. - How. ~ ait \90 dys sé 
: ; : mster = } 0 Pm.on Goid ce. } es 
decline of jd has taken place to-day, making the closing} geriin......— 17 243 |» | Montevideo.....Novel? S24 (90dysst 
quotations 25}d per ounce for spot, and 25}d per ounce for| Do ...... — 17'224 | 3 mos. Bng Sng 
two months’ forward delivery. Hamburg .:\— 17) 20424 | Short. Melbourne ....'Oct. 214 dis?pm 60 dys st 
. . 7 Pixl d Abell’ f 1 Frankfort ...— 13, 20°41 ; Sydney ..:...../ — 214 disgjpm; ,, 

4 oe pelpwing is — Messrs Pixley an s Circular, Vienns “0 |— 18 35-95 3 thon, Adelaide ..-.-. = 2 disipm ree 

ate ecember 17t oem t Petersbrg — , | Smos. Calcutta ...... ec.18 1/44, ) | tel’g’p 
- : : New York..— 18 4814 60dy at Bombay ...... — 18 144,$) te'nstr 

Gold.—Bar gold, fine, 77s 11d per oz standard ; United States | Ficion...... Je sa Sight, HongKong....— 18 24 {transfer 

gold coin, 76s 6d per oz; German gold coin, 76s 6d per oz/| Madrid veeej— 18 41S | yy )©=6 Shanghai.,....\— 18 242 | ws 

nominal; French gold coin, 76s 6d per oz nominal; Japanese yen, | Ttaly........— 17) 25155 | | 


6d per oz nominal. . : 

WSilver—-Bar silver, fine, 253d per oz standard ; bar silver, two | The oe “ha. prof standards for gold points of the 
months’ delivery, 25$d per oz standard; bar silver, containing | Pe Sl. SeCnaneeee 
5 ers gold, 264d per oz standard ; barsilver, containing 4 grs gold, | Branee,,, Pusrcs:,, | Marks, | Gamer. |. | Dalia, Aacemoan 
26y,d per oz standard; bar silver, containing 3 grs gold, 26d per | 25.224—Par | 20.43—Par | 4.367—Par 
oz standard ;* cake silver, 274d per oz; Mexican dollars, 243d; | 25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
quicksilver, £8 5s, 3 per cent. discount. | The latest exchanges are :— 

The India Council on Wednesday offered for tender | French “cheque’’ exchange 25f 17c, or 2} per: mille against us, 
Rs.6,000,000 in remittances on India. The tenders amounted | German short exchange .. 20m. 45pf, or par per mille for us. 
to Rs.33,430,000, at 1s 4 1-32d and 1s 4%;d. The following | New York exchange | 
statement gives the result of the sales from the beginning of the| “Cable transfers” [ 


current financial year :— ; THE STOCK MARKETS. 
April 1,1902, to March 31, 1905 ...+es-eee 277467265 +0 18,499,946 STOCK EXCHANGE SETTLING DAYS, 


eoes $4.85}, or 27 per mille against us, 





oe TICKET, ACCOUNT, 
April 1, 1903, to December 9, 1903 ......-. 197,085,189 .... 13,139,727 
Weak cuding December 16 s.--.+ccccccce, 6200000 [2 4i4.271 (| December 29 December 30 
—_ — January 13 and 27 January 14 and 28 





205,283,189 e056 15,555,998 


Consols, 6. 
Allotments since last Friday :— | onsois, January 
8. 


The influences affecting the stock markets this week have 


eoesce 500,000 in bills on Calcutta ......) 
cost's 28,000 in bills on Madras ........ At 1s 44d. 


Next week Rs.6,000,000 will again be offered. 


A sub branch to Folkestone of the National Provincial the year, and the crisis in the Far East has been at least post- 
Bank of England, Limited, has been opened at No. 52 High | poned by Russia’s cautious reply to Japan. Consols moved up 


” 
* 


| the investor 1s but little in evidence. The monetary situation 


Claremont, Cape Colony. ' Foreiga. Government stocks generally have been tolerably 








enn 











| and on the approach of a somewhat prolonged holiday, and 


| is comparatively easy, considering the proximity of the end of 


Public Deposits showing a reduction of £33,090, while the| A sub-agency of the Bank of Montreal has been opened at r 








street, Cheriton. a | during the first three days of the week, but have dropped back |) 
The Bank of Africa, Limited, has opened a branch at | at the close, and most other high-class securities are weak. 


! 


Wednesday... 3,520,000 in bills on Calentta ...... ) At Is 4%,4, about 19 | been of a negative character, neither very encouraging nor par- 

* merece a in bills on Madras inne f per cent., and above | ticularly depressing. There is a natural disinclination to enter 
eae 977,000 in bills on Bombay ...... i : : i. : : a . oa eat : 

m secete "590,000 in bills on Bombay ....-.  asteana. | into commitments in the early part of a nineteen-day account 
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firm, though Japanese have lost the improvement recorded Upied Bietee 4%, 1877 ........ SE Tee it oe” on oe 
last week. Argentines are again very active, and com- came, 1  eapeieden Moh “ 3 ei . fae ae 
paratively buoyant. Home Rails, after presenting a better | Venezuela 5%, 1881........... a. ae Oe. oe 2 “ _ « 59 


aspect at the beginning of the week, have dropped back, on 
the publication of another batch of discouraging traffic 
returns. Americans have attracted but little attention here, 
but, on balance, show a small improvement in market value. 
Argentine Rails continue to be the most active group in the 
list, and quotations have further advanced. In the Mis- 
cellaneous groups, Brewery securities exhibit firmness, the 
numerous reports recently issued showing that the return to 
shareholders is tolerably well maintained. Hudson's Bay 
shares have again advanced. South African mining shares 
are — well maintained, a number of dividends having been 
declared during the week. Other groups of mines, except 
Copper, have shown weakness. 

We are informed that Mr. Edwin George Everest was de- 
clared a defaulter upon the Stock Exchange on 14th inst. 

Home and Colonial Government Securities.—There 
was considerable ease in the money market at the beginning 
of the week, but it disappeared after Tuesday, and the quota- 
tion for Consols has followed it so closely, that a gain of a 
fraction daily, which brought the price up to 88} on 
Tuesday, has since entirely disappeared, the closing quota- 
tion being } lower than last Friday, at 88§. There is, 
however, a rise of } each in “ Childers’s” 24 per cent. annui- 
ties and the National War loan, while the Transvaal loan 
has risen $, and India Two and a-Half per Cents. show a 
similar improvement. Dealings in Colonial stocks have been 
a little more numerous, but the only variation in prices is a 
rise of a point in Ceylon 3 per cent. stock. British Corpora- 
tions remain very dull. Birmingham, Blackburn. and Wol- 


verhampton Threes are each a point lower, and Plymouth has 
fallen 2. 


British Railways.—Any hope that the decreases in the 
aggregate receipts of the home railways for the half-year can 
be wiped off must now be abandoned, as in most cnses the 
past week’s returns have added to, instead of reducing the 
deficit. The Great Western continues to be a prominent 
exception, returning a further improvement of £4,800 for the 


week, which gives it a gain of £33,200 for the 24 completed 
weeks of the current half-year. Some few dealings have 
taken place in the stock, but the price is not maintained, 
being } below last week’s level. North-Western has given 
way heavily at the close, and Midland and North-Eastern 
show small declines. Great Northern and North Stafford 
have declined. The stocks of the passenger lines have 
been in more favour, South-Eastern Ordinary and Preferred 
Ordinary being 2 higher, while Chatham Second Preference 
has risen 3. Brighton Ordinary stocks are a point up all 
round. The traffic returns of the Scotch Railways were of 
an indifferent character, and the stocks are in each case 
quoted lower than last week. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £4,308, equal to 0°3 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£7,471, equal to 3°9 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £357,168, or o°8 
per cent., while on the Scotch lines there is a decrease of 
£72,792, equal to 1°7 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July 1st. 

The receipts of all the Associated Companies of the British 


























| ————_————. Cosine Prices.— =, Electric Traction Company for the week ended 11th inst. 

| Last | oa | ston. | Tees. | Wea. hrnere. Fridey|mae. amounted to £20,005, as against £16,174 for the correspond- 

Cena ET vel as eh: wary | wre er ers we wea | Bt week last year, on a total route mileage operated for the 
Do a/e Jan.6 ..| 884 of | A a8 9%) a7 % = .. - of | ‘- : week this year of 387} miles, against 349} miles operated for 
23%, red. 1905...... 5 6/9 6|% 6/95 6 195° 6195 6195 6. the week last year. The aggregate receipts to same date 


9 2 1a 
ivionnt Woe j.---| 88 9) 88 2 | 884 9 | 88h 9 | 854 9 | 68) 9 | 8849/+ 4 | since the commencement of the year amounted to 





23% Stock. .. .. ... | | 1,095,725, an increase of £407,183 as compared with I: 
Exchequer 5% iia, 963 73) 963 77 4} 97 4|97 4/97 4) 97 i+ i Sa 5 £407,183 par ast 
Local Loans 3% Stk] rr eae) ay a or 502942903 Si “ Subjoined are the latest closing prices of the more important 
Bank Stock 3149) °. | issues ac compared with last week’s prices. The making-up 





sen enesia 314 9 |314 9 |314 9 [S14 9 1314 9 i314. 9 











“aoe: "Oef 7 rs 44|1034 44/1034 44) 034 4 1034 44|1033 43 .. | prices at the last settlement are also given for reference 
red. 1948 ..| 964 74) 964 74| 964 74) 74) 964 74\ 964 74 a : 
Do 24% 1926 ....| 80 1|80 1) 1 purposes :-— 

Do Rupee 1854-5. .| | G54 64) 658 68} 654 6 ss “ Maki 

5..| | irs a aking-up” 

Met. Cons. 34% eee] Sot B83 5 103 5 = 4 ed 6h} Ge $s os a —-Closing Prices. Rise Prices. 
ee SE Se | ; | Last Week. Today. or Fall. Dec.9. Nov.2. 

Foreign Government Securities. — The reply Of | Gufcloniancesssccsscecesscccce 308, T2305 S212 TE ag 5 aba 
Russia to the Japanese demand is not regarded as bringing | Do Deferred .........+0+-++6 283 ke 276 co hoe = vo 28h 
matters much nearer a solution, though it may serve to pro- aia... oe | me oe SS <<. = - 2 
long the negotiation stage. The improvement recorded last | Great Central Preferred........ 254 ve BSH ne ee ee ee Dhow 25 
week in the prices of Japanese bonds has been lost, while go et wennépevasocesss & oe 136 2060 00 08 133 ee a5 
several Russian loans are a pointhigher. Chinese issues have | Great Northern Delerred ...... 38 2 372 2 — } a ee 
also moved up. Italian Rentes have further improved on the | Great Western ........+.s0++++ 7 ee aS co Bee 133 oe 134 
approaching conversion of the Internal debt, which does not, Beh et Snes ee Me ae ee ee 
however, directly affect the Rentes. German and Prussian | London, Brighton, fo, “A*...- = oo 1063 2. + : 7 on 14 
Consols at length show a recovery. Hungarian Gold Rentes London, Chatham, an Dover.. 14 ee 14% ee + oo 14 
have ri : . Te: Do Arbitration Preference .. 9 «2 8 = os +s 92 90 

, sen a point, and the Turkish Unified loan shows a _ 


furth ; : London and North-Western.... 148 oe i524 en ee 1474 a 151g 
urther advance. Servian bonds have moved up, while the 5 


London and South-Western.... 1 — eo ee ce ce = oo 154 
Greek loans have fallen } generally. Spanish and Portuguese ated taniiias’.. at ns 2 wf 
show no appreciable change. In the South American depart- | Metropolitan District.......... a — t eo 36 oe Sl 
ment particular attention has been paid to Argentine | Midland Preferred ........--.. . * 2 eg as 63 1. 6H 
Drainage bonds, which, as the result of active dealing, are | worth Gritich Ordinaty ........ @h cc @ com See Mb. et 
14 higher than last week. The Rescission bonds have risen | _ Do 3% Preferred ............ Tee a ose Bi a 
a point, and some other issues have gained 2. Brazilian, Ca a ali » eda Geel” dete - oe 
Chilian, and Uruguays are quiet, but firm, such changes as | South-Eastern “A”..........++ St | ee ee er ee | 


are recorded being towards higher prices. Costa Rica “ B” 
bonds have gone up 1, to 18. 


The following are the latest closing prices, &c., of some 


American Railways. — Continued receipts of gold at 
New York have tended to impart confidence to the market, 






a. f and though occasional setbacks have occurred, a firmer tone 
) of the leading stocks :— has prevailed generally. There has been a little dealing on 
- _—Closing Prices Rice *king™P” | this side, mainly in Union Pacific and Southern Pacifc 
- Areentine 6% fast Week. To-day. or Fall. Dec.9. Nov.2t. | shares, both of which showed at one time a fairly substantial 
a: Bo 1908 Fe eee 101. ©1102 «. + + -- 1014 .. 1003 | improvement, but have relapsed to about the same level as 
Do National Cedulas“B™ "., 2 “at aa Wee 1o2@ -- 1078 | last week. Norfolk and Western issues moved up, pat- 
| rs a —hapente, 1889 ...... 779 4. TTE: we we +e ee 78 -- 764 | ticularly the Preference stock, but have also receded at the 
! Bulgarian 6%, 1892 12727777" 7) Seer oe ot ore of close, and small declines are shown in Chesapeake and Ohio, 
- CRMEEEED cisnssocsviccsn” AR os AR oe Eos 814 ‘* g0: | Erie Common, Reading Common, Denver and Rio Grande, 
cc | "De Geld leew an Peeenerens = a: e b+. 88) ++ So: | Missouri, Kansas and Texas, New York Central, and New 
5 j , b ID acacvcccsace oe ° J ee ° ° 
ae Egyptian 4% Unified Debt .... 1034 4. 103 a ; 1088 2 lose York, Ontario, and Western. ' 
ei we reteeeeees = .- bo oo Be = “ = The following are the latest closing prices, &c., of the most 
: Saati — iam El adeadota na iio prominent issues :— eee 
. : Se Sagem 3%, 1891 .... 9B 12 DWE we + Bee NR oe BH Guten ie. Bier pny 
hee | et cs ae oe ae ee woe fant Week. Today. or Fall. Dec. $, Nov. 
Hungarian 4% Gold Rentes.... 102 co WM oe as 62 oo BEER oc BR eT 7 ws 69h «e — Boe = a $5 
; —— oh Sestes. evececcesccce 105 oe «6105 we + OR. 105.4. 105 Do Preferred .....++++++++++8 9 20} “= ee 24 = 2 
; wee % Sterling .......... Sap? ga LA) ip OS ee oie Baltimore and Ohio...........+ b ee Soh - = 204 
| Peruvian Corp. % Bonds. 2... mh ort “aT rh BH | cieago, Mild St. Paul, O Bik. ee Oe ame ree Saas 168) . 143 
Portuguese (New). -.s..ese0-0+ 65, oe 63h ve HB oe 65 oe OF Denver & Rio Grande Ord, Shs. whos. BE. fe Bee 20 
: eel ae 9% evcccccece ODOR se 100K ne we «+ oe 1003 .. 1003 Do Preferred Shares ......+ ° ee oe et oe 
Le ‘ panish 4% Sealed ............ 884 tw. 88 «oe — fb oe 884 os Sot Erie Railroad Com. Stock...... 30B oe ow oes 
. Turkish 3$%, 1894 cecccvceccseose 100 ee 100 ee ee ° ee 9; ee i Do list Pref, secesecesesese *e 70 ee 70 ee ee +8 #8 
Do Series “B” PESPS OS SEseens 604 © 604 ee «¢ ** «* ** ee . Do 2nd ” ed ** . . 52 ee 52 es ef #8 #8 514 ee 2} 
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lllinois Central Shares ...... 1 eect ap.se 06 00 BED ott 
Louisville & Nashville, G Stock 1 ee 109 os oe: oan eee 
New York Central Shares...... 1 ee 233 oo io ae: ee ae 
N.Y., Ontario, and W. Reg. Shs, be 212 ..— ; ee 223.2 212 
Norfolk & WesternCommon .. 59x .. 594x oe — $e 625 «2 58 
Do Adj't Pref. Ceeeseceserses 90 ee 90 eo ee «* 88 90 ee 88 
Pennsylvania R.R. $50Shares. . oe OF w= ee 61... 59 
Reading eee emer eeeeeee Seeeeere 22 ee 224 4 oe 234 *e 21 
aan woe Ordinary . a eS ee 
Do Non-cum. Pref. .......... 80h o— ee 82 2. 78 
Southern Pacific ............. ee no a ; oo Wh we 42 
Union Pacific Shares ......... a ES lear ealhec.. ce 20 if ee 76 
Wabash Pref. Stock ....... .. os. tn 26 on oh wn. 8. on 
Do 6% General Mort. Certs... 6 oe oe 625 .. 594 


Colonial and Foreign Railways.—Canadian Railway 
securities have been almost neglected this week, and the only 
changes are trifling declines in Canadian Pacific shares and 
Grand Trunk Ordinary and Third Preference stocks. A 
fair degree of interest has been manifested in Indian rail- 
ways, and quite a number of the stocks have advanced 1 to 
2 points. A big advance has taken place in the bonds of the 
Northern Railway of the South African Republic on the 
announcement that a substantial payment is to be made for 
arrears of interest. They were dealt in last Friday at 943, and 
are now quoted 102}. In the Argentine group Buenos Ayres 
and Pacific and Buenos Ayres and Rosario have been very 
active. The Ordinary and Preferred stocks of the former 
have risen 1 and 3 respectively, but the Deferred stock of 
the latter is a point lower. More or less substantial advances 
have occurred in Cordoba and Rosario, Cordoba Central, 
Entre Rios, Bahia-Blanca, and Argentine Great Western. 
Mexican Ordinary and First Preference show a small im- 
provement, and Interoceanic B debentures have risen 3. San 
Paulo stock has receded to 163, while Leopoldina shares have 
advanced. 

The following shows the net movement on the week in 
some of the principal issues:— 


“ Making-up ” 


7—Closing Prices. Rise Prices. 


Last Week. To-day, or Fall. Dec.9. Nov. 24. 
Bombay, Baroda, &c. .......... 157 co LB oe + 1 oe 156 Wp UH 
Buenos Ayres and Rosario Ord, 20h ie 90 eo — ee Wh. 88 
Buenos Ayres Great Southern... 136 co 1S eo 1 .. 1356. 199 
Canadian Pacific, Shares ..... — eo «1228 16 — & oo 1258 .. 125 
Grand Trunk of Canada Ord... 1548 .. 15% ..— i ee 
Do First Preference......... — oe §6—2h oe co cc ce Gk ce A 
Do Second Preference ..... . 97 ee a7} com Roe STR we 9 
Do Third Preference ....... ‘ 45 ee 458 oe ee oo 
Great Indian Peninsula B..... ° 21 ee 22x + ij so Shes OF 
Mexican Railway, Ordinary.... 1 -» we tw} Bee Ee a 
Do First Preference 64 es 65 co t fee 64% we GSE 
De Second Preference 23 ee SSR ce ce ce ce eo 24 
Nitrate ....... seer eeeseces eee 7 ee 7a ee es “+ ee 7 ee 72 
BE ED” wedévestccssdecesece 164 oe GS oo — 1 .. 164 .. 1635 





Miscellaneous.—The only change in London Bank 
shares this week is a rise of 4 in Union of London and 
Smiths. Advances are recorded in Anglo-Egyptian, Bank of 
Roumania, Bank of Tarapaca and Argentina, Chartered of 
India, Imperial of Persia, and National of South Africa. The 
Preference shares of American Breweries have again improved 
in several cases, and a good many English Brewery securities 
are quoted higher. Watney, Combe, Reid, and Co. take the 
lead, with a rise of 4 in the price of the Deferred stock. 
Hudson’s Bay shares have been actively dealt in, and have 
risen to 394. London Water stocks show a recovery, East 
London being 7, and Southwark and Vauxhall and West 
Middlesex each 5 higher than last week. Gas Light and 
Coke stock has changed hands at 8g, and closes a point 
higher than last week, at 88. Among Iron and Coal, South 
Durhan Steel has relapsed, on the opposition to the proposed 
sale of the undertaking to the Cargo Fleet Company. 
Armstrongs, Rhymney Iron Debentures, and Richardson, 
Westgarth Preference shares show advances. Anglo-Argen- 
tine Trams and City of Buenos Ayres Trams have. risen, on 
the announcement of an amalgamation of the two undertak- 
ings. Advances are marked in E. W. Tarry and Co., India 
Rubber, Gutta Percha, and Telegraph Works, and Baku 
Russian Petroleum. Eastman’s Ordinary have advanced, on 
the payment of the arrears of the Preference dividend, the 
directors anticipating that the Ordinary will get a dividend for 
this year for the first time since the formation of the company 
in 188 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
(‘ losing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
—_— = Fall, Week. day. Fall, 
AlisoppOrd. ...... eo se pee. Ottoman Bank * whe os 1% oe ws 
Anglo-Ameri Tel on « ROGGM. ocsccovccces ae 
Anglo-American Tel 204 2h ..+ & | Lon.& County Banklol4 . 200 | 
British Elec.Tractn, 11 x. ° * 113x.. .. | Lon. & West. Bank 59 
(J. and P.) .. 44#x.. 4¢ax.. .. | Lon.Genl. Omanibusloly . i 
Eng. Sewin Coton D: we .. +» | Vick’rs S'ns& M’xm 1 + ra 
Gas Light, &c...... 87 .. 88 ..+1 Spiersand Pond .. 74. 7 
Guinness Ord.. 7.560 ..560 . a eo Corpn... l1§ . * 10a piles 
Harrod’s Stores.... 4 .. 4 eo ee 56 564 ..+ +f 
Hudson's Bay...... 38} «- 39 . .+]k Welsbach Ord...... 15 
Mines.—Almost nothing has been doing in ae: Kafr 


Circus, as neither bulls nor bears are likely to enter into 
engagements before Christmas, and the investor is still con- 
spicuous by his absence. A good number of substantial 
dividends have been announced by Transvaal mining com- 
panies during the week, and whatever is thought of the 


SSS ssa nsasnnnSnnSEGEEEaaEEONEEnneaSEen pu Summ 


labour problem, these are tangible facts of a satisfactory 
character, and have had some influence in keeping prices 
from falling away. On balance, in fact, the movement in 
values is slightly towards improvement, but the variations in 
individual shares consist of the merest fractions. There are 


slight advances in Apex, Bonanza, City and Suburban, Crown | 


Reefs, Driefontein, Knight’s, May Consolidated, Meyer and 
Charlton, Robinson, Van Ryn, and Wolhuter. Rand Mines 


are unchanged, at 93, while among Deep Levels advances are | 


marked in Jupiter, Knight’s Central, Nourse Deep, and 
Simmer and Jack East. Declines are marked in Geduld, 
Glencairn Main Reef, Lancaster West, Modderfontein, Rand 
Mines Deep, and South Rose Deep. De Beers and Jagers- 
fontein are practically unchanged. Gold Trusts and Trans- 
vaal Consolidated show small declines. Rhodesian shares 
have been flat, the gold return for November being distinctly 
unsatisfactory, as the output was smaller than in any previous 
month this year. Chartered shares are 4 lower than last 
week, at 23, Rhodesia Exploration have fallen 3, and small 
declines are shown in Geelong, Globe and Phcenix, Loma- 
gunda Development, Matabele Gold Reefs, and Selukwe. 
Westralians have lost ground in a majority of cases, though 
the biggest fall amounts to only in Great Fingall, while 
Associated, Ivanhoe, and Oroya- Brownhill are the turn higher. 
Mount Morgan has ‘relapsed again. Champion Reef retains 
its leading position among Indian mines, the shares having 
further risen ;, to 8}, while Nundydroog and Ooregum are 
fractionally lower. West Africans have in a few cases firmed 
up, and Copper shares are fairly strong. Rio Tinto and 
Tharsis show small advances as compared with last week. 


South AFRICAN, 














Closing Prices, Rise { Closing Prices, Rise 

TRANSVAAL Last To- or | Last To- ofr 

Gop Mixgs, Week a 7 Week. day. Fall. 
BMGED ccccsterdes « &.. :] Deep Levers (Con.) 
BEE scacatmrairent SE .. + Knight’s Deep .... 33 .. 33 ..—4% 
Aurora West United lyk-- i: —— ‘ Langlaagte Deep... 2¢.. 2%.. «. 
Bantjes Consolidtd, lyy.. 1yh.. New Steyn Estate.. <4 SR ce os 
ee _ Zen. 8 igel Deep .......- ; (ee ce ee os 
Buffelsdoorn Estate oe 98-0 fn | Nourse DOD: cienanie 44 .. 4..+ 8% 
City and Suburban 64 .. 6% ..+ 5 Rand Mines ...... is Give 
CGD: oun teveneecs 25-2 2qy.e Rand Mines Deep.. 3 .. 24 ..—#é 
Consold. Main Reef 1% .. fs .» +» | Rand Victoria...... 202.. 23 ..— ds 
Crown Reef........ PS +s | Rand Victoria East i ie: ae eae ae 
Driefontein........ 4% .. 5¢y..+ 8] Robinson Central.. 44... 42 ..+ } 
Durban Roodepoort 6 .. 6 .. .«- Do Deep (New).. 53.. 58 .. 
East Rand Prop. .. 7} .. 7k... -- 
Ferreira .......006 Se ke =< «+ «+ | Rose Deep iarbantes $f a re 
Geduld ..... miieilicands 644.. 68 ..+ ds} Simmer & Jack East 24... 27;..+ a 
Geldenhuis Estate 6 Gir. ce BO WE < vvccces SB ce 2 ake 
Ginsberg .......... 3 34... +. } South Geldenhuis.. 28 .. 24 ..—% 
Glencairn Main Rf. lfx.. 14 ..— ia | South Rose Deep .. 2;%.. 2k ..— ¢k 
Glynn's Lydenburg 2 .. 2 .. «. | Village Deep ...... . 3 oe 3 ° ‘ 
Goch (New) ........ 3¢5-- 3yy.. Witwatersrand .... 35 .. 3h ....- 
Bleury Mouse ..:<.9 <e D9 co ev 
Heriot (New)...... 4%... &. Lanp, Dramonp, &o. 
Jubilee ..... ocececs Sse Bas Anglo-French Expl 34§.. 33 ..— & 
Jumpers .......... 4 - 34.. .- | Anglo-French Land lg .. 14... .. 
Kleinfontein (New) 1lé.. 14.. -. | bey Consolidta 23 .. 2%.. .. 
SS err 5fs-- 5 ..+ de} Cons. Gold Fields... 63.. 6}.. 
Lancaster ....... - 2m... 2ys-- -- | Do 5% 1st Deb.. — --1064 .. 
Lancaster West.... 24 .. 23 ..—% | De Beers Def...... 208 .. 203 ..— % 
Langlaagte Estate.. 34 .. 31%..+ ts| Do Pref. ........ 19s... 194 ..+ dy 
Langl Block B #.. ii. ; Do 5% Deb. ....106 ..107 ..4+1 
Luipaard’s Viei.... 1i4.. 13 ..+ “ds| Do 44% Exp.Deb.100 oe 2s ne 
May Consolidated.. 44 .. 475..+ ts} Exploration ...... OMG Pee 
MeyerandCharlton 53.. 54 ..+ & | Goerz(A.)&Co..... 3 .. 3 ws us 
Modderfontein .... 9$ .. 9f5..— th | Henderson’sTrnsvl. 14,.. 14 os 

Do Extension .. 24 .. 2%..— #s}| Jagersfontein (New) ra -» 284x ‘ 
ES civenceennbaren 274.. 242.. Johnnsbrg Cons. In. ai a eal we 
North Randfontein 14%.. 13 — | Do Estate ..... » lg. ly. + & 
Porges-Randfontein 1j .. 3 | Mozambique ...... lys-- 1lg&.. 
Primrose (New).... 3¢g.. 33 of New African .....- Sn eee 
Princess Estate.... 1 .. 1 


oof Oceana Consolidted. 1s id... 


sn.a ws 
Cee ee 








Randfontein ...... 22 .. 2 . | RobinsonS.A.Bnkg. ly... lax. .. 
Rietfontein (New).. 1§.. 1 - | 8. A. Gold Trust .. ae 54&..— 
Robinson DeVilliers ” . -+ ‘| TransvaalCoalTrst 22 .. 25..+ 
© Randfontein.. 2-0 — Transvaal Consolid 44;.. 4 — 
Roodepoort United SB ce os Trans. Est. & Devt + 1&..— % 
ne» evsbree ° 4 we 3 ve a Transvaal G'idfield 23 .. 23.. .. 
BBR -scccccescess ee oo oo | 
Simmer&Jack Prop, 18 .. 12.. .. RHODESIAN, 
Transvaal Gold.... ‘a ae a ee. 04 | Bechuanaland cote: Die Mts en 
ce TD ne. 06 t Ro acernvneses fis. 0 eat ae 
yn. 3. oys-- + ts | British S.A. Chartd. oe": ao b&b 
Village Main Reet Th oe 7 & | _Do 5% Mort. Deb.1044 ..106 ..+14 
es : 1g... ja: + | nae ner seve ae Gee. ss 
emmer oe oe —— OOO ccc cccccee ts + 5+ 
West Rana 13 a i ts | Globe & Phosnix .. 2 .. 1)°..-- $ 
ear Gold .... i oot mi Lomagunda Devt... 23 .. 24 .— & 
orcester ....... ° ee +e «+ | MashonalandAgncy 1,7;.. Ive... .. 
Matabele Gid. Reefs 1" +.) f4--— & 
Derr Levets, | _ Do Mines........ 2... nid di 
Angelo Deep ...... eS ae Rhodesia Goldfields “a eo te 
Crown Deep........ ee |! ee Do Limited...... i a a 
Driefontein Deep .. 2¢).. 2... | Do Expl. & Devt, 3g... 3 — 
el ot eo ee 
e eevee ° ‘oe <0 ukwe Gold...... as oe 
pang wey Deep .. 10% 0 - Sees oa ir Tanganyika Cons.. 4 aa: a 
en 1D wruenes ‘ 44 oa’. Saas | Vv. v. Gwanda...... . ae 
Jumpers Deep .... 44... 44 .. | West Nicholson. . . ; e 
SOME cecccccesves 3 - 


o 6 
P oo. ah ee “Ss | Willoughby Cons.. 7 
Knight's Central .. 2f5.. 23 ..+ gy) Zambesia Exploring 1; 4 

West AUSTRALIAN, 


Closing Prices. Rise | Closing Prices, Rise 


Last To- or | Last To- or 
Week. day. Fett Week. day. Fall. 
Associated Gold.... a + + | ence South Ext, -- -—-# 
Associated N.Blocks 1g .. 1g... .. | Kalgurli .......... sg, 52 2. ts 
GldnHorseshoe Est, 8}%.. at oo Dale View Consols 1g .. 1g ee. <s 
Great Boulder M.R. ts-<— S Lond.& W.A.Expin, : ve ae aie 
Great Boulder Prop, os 29). & aes Browanill co Oe © ict 
Great Boulder Per. 12 .. 13 .. Peak Hill ......... o lgk.. ley. 


—* Sons of Gwalis cose 


Great Fineall Cons, 9 .. 84. par Mane. ia 
Q¢y.-+ ty| W.A.Goldfields .. fy.. § ..—2s 


Ivancoe Gold Uurp, 9 
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CoPpPeR AND MISCELLANEOUS. 


Closing Prices. Rise 

Last To- or or 

Week. day. ek eae Week. ~~: — 
Eroken Hill Prop.. 14... 14... .. |Qo coe ree lix.. 1a&x..— 
Cape Copper «..... . i ae SG, PUR. nin cnse o lpgx.. legx.. .«. 
Champion Reef.... 8 83°..+ + | Rio Tinto Def...... 492 .. 49% ..+ ¢ 
Mason&Barry (£1).. és 00. ee St SER dé dccowsive oe 46 e+ 
sauna + prada ee ere ea CS Ee sasiene é oe ee 
Mount Morgan .... 243.. 22 ae Waihi Grand Jnctn oe oo ee 
Mysore (10/-) ...... Gf.. 644.-+ Waitekauri........ ba oo 00 


West AFRICAN, 


Closing Prices. Rise 
Last 


To- or 
Week, day. Fall. 


Abbontiakoo + 3 Fanti Consolid 10. ~ ee 
Miwscctoe pm pm . oe 80. . = * ** ** 
Ashanti Consols Gold Coast p BO ce 4 wot 3 


** par ** ** 
i ee 163..+ 
Ashanti Sansu .... 14... 13 ..+ 
Athanasu Con. .... 1 


1 ss ee 
Britisn Gold Coact 12... 1§.. 


Gold Fields EB. m ee ee 
Lond.@W.A.GI14.8y. ee 
-» | Lond-Ashanti o* ee és 
ow } WREBRR cc cccene coe Beare Ze cot Se 
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carried forward. 
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[December 19, 1903. 


| writing down the cost of the heritable property own 








} ed b » . Tab 
Cleting ilese. Rise | the net profit for the year amounts to £232,692, maki y the bank, 


Oo % 
| balance brought forward, a total of £265,078. The pa an = 
, Pose the payment of an ordinary dividend at the rate of 15 per eon 
per annum,and an extra dividend, or bonus, of 5 per cent. per 
annum, requiring together £200,000; £30,000 is aan 


{ applied to writi 
down the cost price of Consols to 85 per cent., and £35 mee 
& is 


ASSURANCE COMPANIES. 
_ ROYAL EXCHANGE.—At a court of directors held on the 16th 
inst. it was resolved to declare on account 
dividend an interim dividend of 4 per cent. 
payable on January 6th next. 


MISCELLANEOUS COMPANIES. 

BARNUM AND BAILEY.—The report for the year ended November 
14th shows a total balance to the credit of profit and loss 
ing the balance brought forward) of £85,929. Out of this sum the 
directors propose to write off depreciations of leases and plant in 
England and America, £10,000; to provide for estimated wintering 
expenses in London, Stoke-on-Trent, New York, and Bridgeport 
U.S.A., £35,000; and to pay a dividend of 10 per ce : 


of the next accruing 
, free of income-tax, 


(includ. 


; can nt. on the 
Dividead % per <3. ae ordinary shares requiring £26,667; leaving a balance to carry 
e o 
Company. Period.| To, |——————— sb 3 Peri forward of £14,262. 
lr | winet, |B 5 last BUCKLEY'S BREWERY.—The report of the directors for the year 
— =__| Year. | ended September 30th states that the net profit, after writing off 
Associated Gold Mines | £5,574 for repairs of properties and plant, and £4,968 for deprecia- 
of West Australia .. oe ee 2s p.s. oe ee -. | tion, amounts to £18,751. The directors, atter providing for 
Assam eaeeeee ts is * ** t *e ‘* nil | debenture interest and the dividend for the year on the preference 
ae eee a ce |Seps.| co .. | Shares already paid, and including £127 brought from last account, 
Amazon St’m Navigation} + = 4 ee se 4 propose to pay the dividend on the preference shares and a divi- 
British Steamship In- | dend on the ordinary shares for the year at the rate of 6 per cent., 
ve nacaannnane ves] * . , ~ * |,,.8_ | to transfer to reserve fund £2,500, and carry forward to nex 
ae |Palf year; Dec. 31 mp ee ee | 12s 8. m 2,500, y O next 
Brooke, Bond, and Co.| Half year) Nov. 30 1 “ I ib | account £471. 
Bank of Roumania vive| Quarter |Dec 31} 8 | 22 | 22 | 23 |, JOHANNESBURG CONSOLIDATED JNVESTMENT.—The report 
Seauaiiie code) i | eee ps.| se vg .. | for the yearended June 30th shows a balance of profit, including 
Duke United Mines .... we ee | 6d . ee oe -. | £387,154 brought forward, of £665,470. The directors recommend 
Eastern Telegraph ....| Quarter | Sept. 50°) ee es 5 j|adividend of 10 per cent., or 2s per share, absorbing £270,989, 
SS ae and the balance of £394,480 is carried forward. The total market 
Telegraph.......... Quarter | Sept. 30 |2s6a p.s. i -» |2s6dp.s.| Value of the company’s investments in stocks and shares on 
Eastman's Pref........ ow so 14 13 12 | June 30, 1903, was £3,029,294, as against the balance-sheet value 
moose oo 6 ce | SOs. oe ++ =| 38D8- | of £2,332,738, or an appreciation of nearly {£700,000 which does 
we eyecare re '6sp.s.! oe “2 |e not appear in the accounts. 
Haig’s Cooperage ...-.. L. soue > gs ee | + JOHN CROSSLEY AND SONS.—The directors have decided to 
a bilson, aad Go Hal a ” . a 10 | recommend that, after providing for payment of the dividend on 
Life Assurance ....|Half year| Dec. 31 )8s3dp.s.| .. es | 17% | the preference shares at the rate of 5 per cent. per annum, less 
Langlaagte Estate and| income-tax, there be paid a dividend of 3s 3d per share on the 
fe ceeseen eae youd See. 5 ae r o 7 ordinary shares, which, with the dividend of 1s 6d per share paid 
May Consolidated ...... is Zo ee [3s6dp.s. ee 3s p.s. | in August last, is equal to 4s gd (or nearly 8 per cent.), less income- 
National Bank of New| tax, for the year ending December 5, 1903, per ordinary share, on 
N ees nbeoe -+--|Half year| Sept. 30} 10 ee eo 10 which 43 has been paid. The profits for the year, including 
Gahee ae year| Dec. 31| 10 ee oe .. | £1,924 brought forward from last year, amount to £59,009. The 
Palmer and Co. ........ ee 6 °° ee nd above dividends require the sum of £57,913, and it is proposed to 
Robinson Deep Gold Mg.| ee « os Sp.s. ee nil carry forward £1,096 to next year. 
yee oF | ne é0 \2s 6dp.s. Se . 2s p.s , 
Robinson Gold Mining... Half year| Dec, 31 |Ss6dp,s} .. ee 6%, LOMAGUNDA DEVELOPMENT.—The report for the year ended 
Royal Exchange Assur- June 30th states that the cash at bank and in hand, loans on 
siemmmant "iecke ‘Sem, ~ 2 8 - on 8 security, and shares sold but not delivered, amounted, at the date 
prietary Mines ..-. oo oe oe Is p.s.| oe nil of the closing of the books, to £49,479. The investments appear- 
Spiers and Pond........ be ide |. 8 os -". 5 ing in the balance-sheet, amounting at cost to £175,947, had a 
St Pauli Breweries ....| Year Sept. 30; . ee 8 p.s. ee une 30th last of £661,407. 
William Tod and Co, ..\Half year’ Sept. 30' 8 - | market value at J 3 £ 497 











Notices and Reports. 


RAILWAY COMPANIES. 

BOLIVAR.—The report for the year ended June 3oth states that 
the gross revenue derived from the company’s railway and steamer 
amounted to £13,487, and the working expenses, including London 
administration, to £13,860 ; interest upon debenture stock amounted 
to £15,000, so that the total loss for the year is £15,216. Includ- 
ing the balance brought forward, the net loss upon the company’s 
operations to June 30, 1903, is £33,200. 

LIMA.—The interim report for the half-year ended June 30th 
states that the gross receipts were £41,564; and working expenses 
in Peru, £28,071; leaving a balance of £13,493. After deducting 


’ London charges, income-tax, interest on debentures, and moiety of 


annual redemption of second debentures, the net revenue is £8,850. 
The net earnings, added to the balance brought forward, leave 
£9,137 to the credit of net revenue, from which the directors have 
resolved to declare an interim dividend of 2s per share, leaving 
£5,137 to be carried forward. 


BANKING COMPANIES. 

COMMERCIAL OF SCOTLAND. — The report as at October 
31st states that, after providing for rebate of discount and in- 
terest and setting aside an ample sum for losses and contingencies, 
the net profit for the year amounted to £231,576, making, with 
£22,408 brought forward, a total of £253,984. The nalf-year’s 
dividend at the rate of 20 per cent. per annum absorbed {100,000, 
and the directors now recommend a dividend for the past half-year 
at the rate of 20 per cent. per annum, payable, tax free, on 
January 2nd, for which they have set aside £100,000. The sum of 
¢ 20,000 is carried to the officers’ pension reserve fund, and £5,000 is 
applied in reduction of the cost of bank premises, leaving £28,984 
to be carried forward, The reserve funds, with the balance carried 
forward, now amouat together to £1,098,984. 

NATIONAL OF SCOTLAND.—The report for the year to Octo- 


ber 31st states that, after providing for bad and doubtful debts and 
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The net profit for the 
year ended June 30th amounts to £19,259, which, added to the 
balance brought forward, made a total of £55,338. The interim 
dividend of 20 per cent., paid in January last, absorbed with other 
payments £47,492, leaving £7,846 to carry forward. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 


November. November. Total for Eleven Months, Increase, 
1903. 1902. 1903. 1902. 1903. 
£ £ £ £ £ 
37,199 .. 33,847 .. 351,587 .. 316,118 .. 35,469 


RHODESIA EXPLORATION AND DEVELOPMENT.—The report for 
the year to June 3oth shows cash at bankers, £38,570; amount 
invested in Colonial Government stock and English railway 
debentures, £19,311 ; and loans on security, £7,019. The realised 
profit for the year amounts to £15,597, to which is added the 
balance brought forward, viz., £90,688, making a total of £106,285. 
Out of this a final dividend of 5 per cent. for last year and an 
interim dividend of 45 per cent. for the current year, payable as to 
20 per cent. in cash and 25 per cent. in fully-paid shares of the 
Skee Market and Offices Company, Limited, were distributed 
in January last. These dividends, together with directors tape 
centages, amount to £93,095, and leave £13,190 to the credit 9 
profit and loss, which, together with the balance of premiums, &ec., 
less amount written off for claims abandoned and provision for 
depreciation of shares, make a total of £103,190, which it is pro- 
posed to carry forward. 


“SHELL” TRANSPORT AND TRADING.—The annual report, 
made up to December 31, 1902, states that * unavoidable delay has 
been caused by the alliance of Eastern producers, referred to - 
the last report, being remodelled and extended so as to iachome = 
portant Russian producers. The —— negotiations, = 
recently been brought to a satisfactory conclusion, an daly 
Asiatic Petroleum Company, Limited, has been formed and " 
registered.” Including the amount brought forward from i 
there stands to the credit of profit and loss £246,298. | Payme 
has been made of income-tax to the amount of £13,130, mane, 
ment commission (including office rent, salaries, and expenses), ae 
directors’ and auditors’ fees to the extent of £19,088, mere 
the extent of £8,025, and dividend on preference shares. Provis! 
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December 19, 1#03.] 


has also been made of £86,457 for depreciation of steamers and in- 
stallations and of £12,500 tor proportion of unmatured preference 
dividend, and there remains to be carried to the balance-sheet 
£69,555. Providing for the dividend paid on January rst this 
year, there remains to be carried forward £19,555. 

SHOWELL’S BREWERY. — The report for the year ending 
October 3, 1903, states that, after providing adequately for 
depreciation and bad and doubtful debts, the net profits amount to 
£40,118, with £14,521 brought forward, £54,640. The directors 
recommend a dividend on the guaranteed shares at the rate of 6 
per cent. per annum, and on the preference shares at the rate of 7 





in July last. 
FINING COMPANIES 

BARNATO CONSOLIDATED.—The report for the year ended 
October 31st states that the shares sold were 11,508 Main Reef 
West, Limited, realising a profit of £18,419. The balance of 
profit carried forward is £215,596. During the year under review 
the balance carried forward has decreased by £9,290, but the sum 
of £50 ooo has been written off for part redemption of the pur- 
chase of vendors’ interest. The 64 Klippoortje: A number of the 
claims formerly held by the company have been exchanged for 
shares in the Angelo South Mines, Limited, and the interest in the 
Normandy Exploration Company has been sold for 6,489 shares in 
the Transvaal Estates and Development Company. 67,337 shares 
in the Lindun Gold Mines have been exchanged for 33,668 shares 
in Randfontein Deep, Limited, and 325,000 Chimes Mine shares 
for 114,075 Kleinfontein Deeps and 359,925 Van Ryn Deeps. Of 
the latter, 95,426 shares were exchanged jor the same number of 
the former; and the Barnato Consolidated holds, in all, 309,501 
Kleinfontein Deeps and 364,499 Van Ryn Deeps. The interest 
held by the company in the Jumpers Deep is unchanged, viz., 
19,304 shares. This company is crushing, and has an average of 
roo stamps at work. There has been no dividend to report to you 
as yet, but, as the present monthly profits exceed £7,000, it is 
hoped that before long there will be a return on this company’s 
investment, The development has recently improved, and increased 
profits may confidently be anticipated. 

GEDULD PROPRIETARY. — Advices have been received from 
Johannesburg to the effect that too Vergunning claims on the 
northern portion of the farm Geduld have recently been granted 
by the Mining Department. A further 10 owners’ claims will also 
be secured on the proclamation of the farm. This will increase 
the number of claims which the Geduld Proprietary Mines and 
- ee hold from 2,371 to 2,481, all lying in a compact 
block. 

QUEENSLAND COPPER.—The report for the year ended July 31st 
states that the capital expenditure was £10,644. The revenue 
account shows, after writing £1,239 off preliminary expenses and 
making provision for colonial income-tax, a net profit of £20,203, 
from which have to be deducted the amount at debit as per the 
last account and the dividend on the preference shares to July 31, 
1902, leaving an available balance of £12,249. The directors pro- 
pose to pay a dividend of 6 per cent. on the preference shares for 
the year ended July 31, 1903, and a dividend of 6 per cent. on the 
ordinary shares, leaving £1,358 to be carried forward. 

TAQUAH AND ABO:80 (1900).—The report states that at the 
Taquah mine the new main shaft, which was commenced on Sep. 
tember 24, 1902, had on October 31st last reached a depth of 
444 feet. It is being sunk behind the reef, and to obviate any 
|, difficulty in dealing with the water in the old workings near the 
|, surface, cross-cuts will not be driven into the reet until a depth of 
| about 600 feet is attained and the pumps installed. When this is 
| doneother levels will be opened at convenient depths, and thus it 
|| is expected a large body of ore will be readily developed for stoping. 
| The progress made in sinking the shaft has been satisfactory. A 

quantity of valuable machinery was already on the property when 

taken over by this company, and this has been utilised in equipping 

the shaft. Particulars are given of the work being done at the 
|, Abossa Mine, and of the dredging by the Ankobra (Taquah and 
_| Abosso) Development Syndicate, Limited. 


CRUSHING RETURNS. 
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| (For last calendar month except where otherwise stated.) 
Tons Gold Recovered. | 
Crushed. 
| omen we) 
MINE. ©. lo, Profit. 
33 | 3s (Vv) 
Mill. $5 | Mill.) 95 |Total) Value 
oF | o 
28. é 
RN ic kv ccdnceses hecten (15,740; .. ee »(V)$21,456 
| Alaska Mexican .. .........-..00-- | 20, : 7 {(¥)$27,485 
Antneior (Matabele) ..............-- i 824 644 511; 145 coins 
: | } ' 
| Consolidated of New Zealand . eC Gna .. | | - | -- [meats 
| Coetzeestroom Estates .........--- | 900} .. a a i eee 
} RS cain aaa Skbdnd osove od-t0csene 1,419) 1,952)(V) 7,808 
Forbes Rhodesia ........-...--++++ 599) 427} =a 
Goiden Blocks (Taitapu)....  ....-- 191) 152 
Golden Gate Corporation ......  ..| 2,330) ‘ 
Geelong (8 days)... ...----++++e+e+> | 561) ee 
MGUNOEE DUOIED 6 once ccc ccescscdevess | 1,300! (V} 3,700 
New Queeh .....ccccescccceceseoons | 270) a 
| Oroya-Br wnbill...........+--++++0 6,190) (V) 43,731 
Ouro Preto (October). .....---+++++++ : (¥) 9,094 
| Rs ach cccs os ve diceacvqetasess 260 at 
| Sao Bento (October) .....-.-.---++++ ea én = (V) 4,279 
| CE oc cabetdecns Cos epannsoes 5,010) 6,270)? 2,5 * 
| Wanderer (Selukwe).....-.-.--++--+* | ee 7,050 
HD WR ctbeves ciscdutsnscnesecics eed en i | as (V) 50,743 
Bl ME bh cavunsseboectcseoateduressas i 3 * oe eat 














per cent. per annum, carrying forward £8,090. No addition is made | 


to the 5 per cent. paid as interim dividend on the ordinary shares | robes 
| Ss. 
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The Commercial Times. 





‘h»B OOuN : RBADB. 
Mark Lane, Friday Evening. 
With weather conditions largely against farm-work, autumn 
ploughing and sowing are greatly in arrear, the ground lost 
earlier in the season not being made up, and, therefore, the acre- 
age sown with wheat this year gives promise of being excep- 
tionally small. Deliveries of English wheat have been on a 
moderate scale, and mostly find their way to local resorts, while 
fine dry samples, still forming a small proportion, command full 
A good many lots, however, are of inferior quality, being 


| scarcely fit for milling purposes, and these are difficult of sale. 
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At Mark Lane there is little or nothing available, and 31s per 
qr was obtained for fine lots in the early part of the week. 
Foreign descriptions attracted a moderate amount of attention, 
and generally steady prices were obtained, being firm in the case 
of American springs. There was nothing new to note concerning 
flour, the tone of the market throughout being steady, with 
moderate inquiries for both English and American brands. 
Crop accounts remain very satisfactory from Australia, New 
Zealand, and also the Argentine. The cargo section for wheat 
denoted more activity in the early part of the week, but sub- 
sequently assumed a quieter tone, and River Plate tended down- 
ward. 13,000 qrs South Australian, December-January, sold 
29s 3d; 16,000 qrs Victorian, December 2oth-January, 29s 434d; 
11,500 qrs New South Wales, December-January, 29s 3d; 14,000 
qrs South Russian, prompt shipment, on sample, 29s 3d. Sub- 
sequently, 10,000 qrs South Australian, December, made 
29s 744d, and 10,000 qrs ditto, December-January, at 29s 3d, less 
2 per cent., on cable order. Parcels met a moderate demand 
at steady rates. No. 1 Northern Manitoba, January, sold 31s; 
No. 1 Club Bombay, December-January, 31s 3d; No. 2 Club 
Calcutta, March, 30s 6d to 30s 3d; Rosario-Santa Fé, 62 Ibs, 
January-February, 28s, and 63 lbs, 28s 3d. The quantity of 
wheat and flour on passage for the United Kingdom is estimated 
at 1,820,000 qrs, as compared with 2,030,000 qrs in 1902, the total 
for Europe being 2,9*¢.000 qrs, against 3,270,000 qrs last year. 
English malting barley comes to hand in moderate quantities, 
the bulk of which, however, is ill-conditioned, which moves off 
slowly at 23s to 26s per qr. Foreign kinds are generally firm, 
and in moderate demand. Grinding descriptions were again in- 
clined to harden, the tone being very firm in face of light arrivals. 
In the cargo market a firm but generally quiet state of affairs 
predominated. 13,000 qrs Kustendji, due out, sold 15s 8d, and 
15,000 qrs Azoff, six options, December-January, at 15s 1o}4d. 
Odessa-Nicolaieff parcels, December, sold 15s 6d; Danubian 
15s 6d; and Azoff-Black Sea, shipping, 15s 44%d. A general tone 
of firmness again characterised the spot market for maize, stocks 
showing a diminution, and flat kinds were a trifle harder to 
purchase, at 20s 6d, ex ship, and 21s landed. After opening: with 
a dull tone the cargo department became firm, and a fair busi- 
ness transpired. 3,700 tons River Plate, November 15th, sold 
18s; 3,500 tons ditto, loading, 18s 44d; 4,o00 tons December 
2oth-January, 18s 4%d; 2,200 tons loading, 18s 9d, and 16,500 
qrs Danubian, one-third old crop, loading, at 19s. For Galatz- 
Foxanian-Bessarabian, half old crop, afloat, 19s 6d was asked. 
American mixed parcels, old crop, December, sold igs 7%d, 
January 19s 4%d. La Plata, arrived, 18s 1¥%d, and Odessa, 
prompt shipment, at 18s 3d. Oats on spot attracted moderate 
attention, and recent depression on common sorts has now dis- 
appeared, the market being steady. To arrive, Danubian, 
December, old style, sold 12s 714d; Azoff-Black Sea, December- 
January, 12s 6d. Beans are firm, and peas unchanged. Wheat: 
The cargo market exhibited a steady appearance to-day, sellers 
requiring late prices, but business was conducted rather quietly 
as a rule. 30s 3d asked for Walla-Walla, December-January, 
and 31s for red ditto, shipping or shipped. paid for 
11,000 qrs Victorian, December-January, and 29s 744d, for Drum- 
park, 11,000 qrs, New South Wales, loading-loaded. General 
de Sonis, 13,000 qrs New South Wales, January, sold, 29s 3d; 
and if February, 29s. 14,000 grs South Autralian, January- 
February, sold, 29s; and 7,000 qrs ditto, same shipment, at 
29s 3d. Californian, December-January, quoted 31s 3d. Rosario- 
Santa Fé, 62 Ibs, February-March, held for 28s 3d; and ditto, 
March-April, same price. 29s required for 62 lbs, Bahia-Blanca- 
Barletta, December, old style. Azoff-Black Sea, December- 
January, sellers, 28s to 333; and Odessa-Nicolaieff, December, 
old style, 28s to 29s gd, as to sample Parcels: No 2 Northern 
Manitoba, afloat, sold, 30s 3d to 30s 144d. 28s od paid for New 
South Wales, December-January. White Karachi, December- 
January, sold, 28s 734d to 28s gd, Continent. Maize firm, but 
in quiet request. 18s gd bid for Thornaby, 2,420 tons La Plata, 
December 14th bill of lading, but 1gs asked. Thornhill, about 
loading, held for 19s. Darwin, Degember 16th bill of lading, 
same price; and also January shipment. 19s 3d paid for Pen- 
deen, 15,084 qrs Galatz-Foxamian-Bessarabian, one-half cid crop, 
December 7th bill of lading. 19s 3d wanted for Danubian, one- 
half old crop, December 15th-January. Danubian-Galatz-Foxanian 
Bessarabian, April-May, sellers, 19s per 480 lbs. Barley quiet, and 
prices ratner in buyers favour. Five options, January-February, 
sellers, 16s. 16s asked for Danubian-Kustendji, January- 
February; also for Black Sea, March-April, old style, and 
Kertch, 48 to 49 Ibs, January. Danubian-Kustendji, 52 to 53 Ibs, 
January-February, sellers, 17s. 25s required for Californian, 


3 
2908 3a 


brewing, new crop, afloat. Parcels: Odessa-Nicolaieff, Decem- 
ber, sold, 15s 6d; and December, old style, same price. 15s 6d 
paid for Danubian-Bessarabian, December, old style. Oats 


quiet of sale. 
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AMERICAN WHEAT QUOTATIONS. 
The Loadon Produce Clearing House, Limited, supply the 
following : — 


Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 


Dec. 12. Dec. 14. Dee. 15. Dec. 16, Dec. 17. Dec. 18 

s a s a s d 8 s dad s 4d 
December delivery.... 6 4§.. 6 4%... 6 4§.. 6 43.. 6 6 

March delivery ...... OF we 6 ss Os 6 He... 6 6 6 
June delivery ........ s See eS wes es Pee eee 

AMERICAN MAIZE. 

Dec. 12. Dec. 14. Dec. 15. Dee. 16. Dec. 17. Dec. 18. 

s 4d s a s 4d s ad s 4a s 4a 

December delivery .. 4 24... 4 24 .. 4 2.. 4 3 43 4 3 


Contracts for 100,800 centals Am. wheat registered during the week. 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1rgo!-2, and 


"1903-1904 | 1902-1908 | 1901-1902 | 1900-1901 


cwts. cwts. cwts. cwts. 
Imports—Wheat (15 weeks to Dec. 5), 28,419,900) 26,498,890, 20,842,200) 22,616,400 
Flour = iss — 6,035,700) ae 6,599,500 
35,347,700; 32,554,590, 26,820,590 
1,776,300 
405,700 


| 29,245,900 
1,414,590 1,091,300 1,137,300 
£07,300! 397.8001 414,200 
37,529,700 34,476,390) 28,312,600) 30,802,400 
45,300, | 22,600; 100,100) 58,900 
1710 6,100/ 79.2.0! 128,900 


Add week ending Dec. 12—Wheat.... 
Flour 


Total imports 16 weeks. . 
Less exports—Wheat.......... 
Flour... .. 


a ae 
Add to this the estimated sales of 
home-grown wheat 


37,467,306. 34,448 600 28,135,300; 30,614,600 
7,943,300; 8,948,700) 11,975,200, 11,826,100 


Sixteen weeks’ home supplies 45,410,300: 43,397,300, 40,108,500) 42,440,700 


padenindall 
| 
| 
| 


Average price of English wheat per 


s a s a sd ied 
GUENE. 0s 0s beecoccsnens cos. 2% 7 2 0 27 2 2% 9 
SS POT OWE, .ccccccece-s- 6 14 5 2 6 3: 6 2 


bushels. | bushels. bushels rere 

“Visible supply” in U.S. centres, bush *54,803,000 *48,151,00C *59,356,000, 61,082,000 
Do do- _= inewts § 18,6+5,00u 25,795,200 31,797,900 31,823,600 

* New Basis. 


COMPARATIVE AVERAGE OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 12, 1903, and for the corresponding week in 











Quantities Soup. AVERAGE Pxrices. 








Wheat. | Barley. Oats Wheat. | Barley. ; Oats. 
1903. qrs bsh | qrs bsh | qrs bsh;| sa d s a se 
Des. 12..| 58,150 0 | 165,030 4) 30960 6! 27) 22) 15 9 
5.., 51,695 © | 187,585 5 285% 3 | 2 8] 4239 15 3 
Nov. 23 | 55.276 6 | 21,959 1) 288510} 26) 231! 11 
@1..| 50,771 6 | 18289: 5, 29,260 7 29) 43 1510 
14..| 45045 2 | 1728.9 7 43.074 5 2 6 | 2 6 | 15 9 
Oot, 7.) 41,897 O | 16241 6 22,245 7 % 4 | 43 | 15 9 
ee 52,984 3 | 162,687 1) 26,953 5 3oc| 43 16 10 
1901 ...... 73,757 O | 153,857 4/ 27,013 4 27 2 2% 8 19 3 
1900 ...... 52,876 2 | 155,556 6 | 24,508 7 26 9 25 7 7 1 
SD ccode- 78,772 4 | 135,344 3/| 22089 4 2% 4 37) 16} 
| 
THE IRON AND COAL TRADES. 





No improvement in the general condition of the iron and steel 
trades has taken place this week. A weak tone pervades the 
markets, and some further reductions in prices are reported to 
have taken place. The pig-iron warrant market at Glasgow con- 
tinues dull, and prices show little change. Buyers, 48s od, cash ; 
sellers, 6d more. Stocks in Connal’s Stores (Friday) :—Glasgow, 
9,475 tons; Middlesbro’, 98,865 tons; hematite, 300 tons. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is no change to report in 
the manufactured iron and steel department. Only a restricted 
trade is passing; but prices, taking them as a whole, are un- 
changed. They have reached such a low level that further con- 
cessions are hardly expected by buyers, and this has had a 
steadying effect upon the market. The recent reductions, too, 
have done practically nothing to stimulate business, so that 
makers have little inducement to announce easier rates. In the 
bar-iron trade there is a small, but regular, business doing, and 
in South Staffordshire there seems to be little prospect of any 
change in the basis price of £8 1os for marked bars, while 


! common iron ranges between £6 ss and £6 1os, although makers 


are not inclined to book forward orders at the former figure. 
Heavy steel rails are in somewhat active demand, and the works 
producing these remain well employed. In the North of England 
common iron bars are quoted at £6 2s 6d, less 234 per cent., and 
heavy steel rails at {5 net, at works. 

The coal trade has been actively employed this week with 
getting in extra supplies before the usual holiday stoppages of 
the pits. In South Wales during the past week the continued 
bad weather has had a very untoward effect upon the steam coal 
market. While most of the collieries have been very well off for 
orders, on paper, the detention of tonnage has quite upset ship- 
piey arrangements. Coal has accumulated heavily on the sid- 


ings, and many collieries have been obliged to stop temporarily 
for want of waggons. 


have been far below expectations. 
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Even during the last two or three days 
the finer weather has not brought very great relief, as the arrivals 


Buyers have practically com- 


| 
| 
| 
| 
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| 
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pleted their arrangements to the end of the year, and 
quently, there is very little new business passing. Quotations ar 
as follow:—Large, best steam coal, 14s to 14s ‘6d ; seconds, 
138 6d to 148; drys, 148; smalls, best, 7s to 7s 3d; seconds 
5s od to 6s; households, best, 16s 6d to 178; seconds, 118 to 14s. 
No. 3 Rhondda, large, 14s 9d; No. 3 Brush, 1 “ 





» Conse. 


i bru: 28 to 12s 3d. A 
Lancashire report states that extra buying is still going on to get 
in supplies to cover requirements of merchants 


: and consumers 
over the holidays, which, in most cases, will represent a stoppage 
as 


of output for something like a week. This, for the time being 
is keeping pits on fuil time, but does not represent any real im- 
provement in the actual condition of trade. The better qualities 
of round coal are in fairly active request for housefire purposes, 


and are firm at recent quotations, but prices not more than 
maintained at late rates. 





THE COTTON TRADE. 
LIVERPOOL, December 13. 

The demand for cotton on the spot has again been only 
moderate this week. Estimated sales 32,000 bales, of which 
29,200 bales are American, 1,700 bales Egyptian, 750 bales 
Brazilian, &c., 350 bales East Indian. Of these 2,500 bales are 
for export and speculation, and 29,500 bales for the trade. 
Imports 137,620 bales, including 119,501 bales American, 17,986 
bales Egyptian, 33 bales Brazilian, 100 bales East Indian. 
In American a very limited business has been done, but quo- 
tations are advanced 33 points. Middling quoted 7d. Sea 
Island descriptions continue in demand at hardening rates. 
Brazilian has been generally neglected, but quotations are ad- 
vanced 32 points. In Peruvian, with a little more supply, a 
moderate business has been done at hardening rates, and quo- 
tations are raised 32 points for smooth, and 15 points for 
moderately rough. Egyptian has been in limited request, and 
quotations are partially reduced 7, ; fully good fair brown quoted 
8%. In East Indian a limited business has been done, but quo- 
tations are advanced %, and the future market has been active 
with wild fluctuations. A great deal of the recent buying has 
been covering against failures, many American shippers having 
defaulted. The tone at the close is feverish, at an advance for 
the week of 25 to 27 points. December, 6.86; December-January, 
8144; January-February, 77%; February-March, 76; March- 
April, 74; April-May, 73; May-June, 72; June-July, 70; July- 
August, 66%; August-September, 53. Egyptian futures are 5 
points higher. 

Christmas and New Year Holidays.—The Cotton Market will 
be closed on Christmas Day, and on Saturday, December 26th 
(Bank Holiday), and re-opened at 11 a.m. on Monday, December 
28th, and closed on Friday, 1st (New Year’s Day), and Saturday, 
January 2nd. 

CURRENT PRICES. 


at > ¢ Same Period Same Period 
eis 1 || = 1902. i901. 
as Ae E: | |e i 
Descriptions. on i ey iron 
g1S/ Si s/s leis esl es ss 8 
SA Slalmla la oA) a oF & 
American. |}ajajda d);d@ aid adj/dtiaidia 
Sea Island........ perlb| .. |... | -» (13 4 21 |... 13 |e) 23 
Florida ditto .......... 103 i? en ee i} 


‘ora OLM MiaGM MF LM MdGM LM MidGn 
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4 i) 4a3 | 

Fr.|Gd. MF Fr. ol 










































j LOOM 200 ccecseccece 6°63 6°84 6°94, 7°00 7:10 7:26 | 4-42 4°54 4°68 | 43 4.9 
Amerie prenilian. Mid MF Fr. |G F Gd |F ae MF 
Pernambuco, &c. .....- | .. | 692 724, 7°56 4°56 4°78 ay 43. 
Ceara .....seeceeeeerees | .. |688 718,744 (4°56 4°74) .. || 45 | 4 
SERRE saicnvak pounce’ | .. [688 718) 744 1456474) .. |) 44 | 42 
Rio Grande .........--- | .. |688 718) 7°44) . | 4°56, 4°74 44 43. 
a as ae | .. |688 7:18, 744) . 1456 4°74 | 4g | 48 
Maranham ............ | =+ 68 Te) 744) 4°56 474 ate 
: ee ee | 
a 1 ee a2 ob | 44s) TA | TH 48 | 5% 
CIMMIOT ccccccecececsoes os | ee . oo | 5S ee ii: | . 14 . . 
Smyrna, Greek, &c. pents . ~ | 5h) 6 | OF oe | SE) 41% | 33 4 | 48 
West Indies, &e. | oe oe Se | on | } oe 
Tahiti Sea Island ...... sae oe Das 48 : | 
Peruvian—Rough ...... | - | os |925) 950 975) .. | .._ | 720) ia . 
Ditto Mod. Rough ....| +. | *s 7°55, 8:50) 9°00 at | 5°45 660) | 69 
Ditto Smooth ........ | .. ; 686 7:06 7:27 Xd 747 | 4°38 = a 433 ee at 
itto Sea Island......| Vee | 72) 83/94 10 || .. | 218 I.. | Gs 
‘a eae ae é to 630600700} (400450) — 34 ‘ 
East Indian. \GFr FreF Gd. F G)Fne S'fn G PF Gd. Fne |G FG ae 
Surat—Mac. G'nd Surtee) - oo | . | Gy Ope! .. || Lead 28 an! al 
” ” Broach} Seal 52 4 6is, 6z } 43 \ ati 3 3 4° 33 
i dt +} 9! é je: | oo | | 433) «> 5 
sereiniioa Giarwar | it) 5,2 | bi | omy = She Sul di | Sh 
M.Gin’d Bhownuggar, 5 | 5& | 5t | 5a | Sie .. || Sta) ste “4 Zia st as 
Oomrawuttee, No. 1 ..| Sis Sts rs Sis oe ++ | Sag) si 42 5 sté s 
No.2 ..| e+ | 2° $a) Day 293) -- |] +. | 49 43) - a2) a8 
M. Gin’d Oomra, No. i| 5¢3 Sis Sys 51s aA .- || 388 $i} 4i5)| Ste. Sti % 
No. 2) -- | :: 83) Say, DAR) «+ |) ++ | 9% sie | svi * 
Bin’d Khandeish..| .- | 448 Sey: Sia\ «+ | ee || «- SEP sie «= | $8 
a inca wna} | 8 Si Sn) 2] |S inl = |i 
M. Ginned Comptah..| 544, «+ | bap - -+ | oe || Sh, Sey) + | 3a HH ‘e 
alkote eeeeseteeees *“* |) ** RB «+ | es } ee ee . ee | a 
ed ss | we ais 4 ls |: 34 sy): | 
hine Gin’d Scinde, .. | -- |. | 4t AoE ost 
ene ccacvecesanoesed 4 4% $f ath 445. | 33! Sz 3 | Sh si] 
Machine Ginned Bengal | os | 448 448 5 | Sa | + | 348 383 . 7 
Madras—Tinnivelly ....\ S$§ ©8 | 6% | - | -+ | +» || 488 443) +» Hi Bi = 
Western ....| 434) -- | 5sa) .. | - es | Ste all 
Commilla .............- \Wo2 533 No./1, | 588) .. || .. [Not) 43 i, Nou 
Coconada, Red ........ | Fai ros “|e | Pair3s 1 
re nares Imports, Exports, rs &o. 1902 
Bales. Beast 
Imports from Jan, 1 to Dec. 11........  SU5LSLL ee ees aa 
Exports an eae 1 to Dec. ll........ cai eoncce aon 
Btock, Dec. 1 eeeeesees eteeenesee eeuee ’ severe ~ 
Consumption from Jan. 1 to Dec. 11.. 2,890,774 = ««+++« 3,181.3 
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These figures show :— 





A decrease of imports compared with the ) 

' increase - — exportsof ........ ic ghonn ; a ’ me aeses ; 25140 
decrease of quan taken for consumption of .........-......... : 

EE ee erneenennereroe SE 


In speculation there is an increase of 33,090 bales. 

The imports for the week ending Dec. 11 amounted to 120,317 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 321,000 bales, against 
378,000 bales at the corresponding period last year. 


SR 


MANCHESTER, December 17. 


The absorbing feature in our market has been the rise in 
American cotton, quotations to-day having advanced 16 points, 
bringing the official rate to6.92d. No explanation can be given as to 
this rise. It is put down to manipulation and gambling. As a 
result, business has been blocked in our market. Quotations all 
round have risen to meet the new situation, but buyers have not 
followed. The demand from India is quiet, and old offers are very 
rarely improved. It may be pointed out that India has taken 
piece goods from us this year equal to the quantity taken last year, 
though the production in North and North-East Lancashire 
this summer was materially reduced. China has been quiet of late, 
and the nearer markets have not sent many orders of weight. 
Home trade American yarns are quoted higher to-day by way of 
protection. There has not been much business done during the 
week. Spinners are as a rule pretty well sold, but their margins 
are narrowing by the rise to-day. In shipping yarns nothing 
fresh of moment has occurred. There has been business done in 
40’s for Rangoon, but it is not of important dimensions. Bolton 
yarns are quiet, in sympathy with the state of Egyptian cotton. 
We have not heard of much trade this week in either carded or 
combed counts. 


(I.) Comparative Statement of the Cotton Trade. 
| | fae te ee ene a 


| Price, ——__—___ 

+ Dec.| Price, |Price,| Price,)Price,, Price. 
17, |t Dec.|+ Dec.}+ Nov.|t Nov.|+ Nov. 

11903. |} 10. | 3. | 2%. | 19. | 12. 


is d|s ais a waleale 
Raw Cotton—Middling American.per lb} 692 658 644) 612) 6:0) 
— Good fair brown Egypt.per ib! 0 84; 0 83/0 8%/ 0 84) 0 i 0 
per lb} 0 93) 0 94] 0 9fs| 0 84 0 0 
i adieinatnestbieel per Ib] 0 94] 0 94/0 94) 0 #0 830 
60’s twist (Egyptian) ...... per lb} O 144) O 144; 0 144) 0 144! 0 144) 0 144 
32-in. Printers 116 yds, 16 by 16, 32’s and) 
cmcusintWabtestasceaesueivepes l15 4414 9 114 6 [14 3 [14 1414 
%-in. shirtings 76 yds, 19 by 19, 32's and 
40° 14 6/14 1A13 102/13 73113 6 13 6 
7 8/7 7 S| 5 


Previous Weeks in 1903. 
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Bnccccesesvecsesereseserssesesess 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......)8 1/7107 8) 7 
39-in. ditto, 374 yds, 16 by 15, 8$lbs ..../7 1|610!6 816 616 516 5 


(II.) Compared with Previous Years" 


Price,| 
\t Dec. 
2 
| 1905. | 





Corresponding Dates in 





1902. | 1901. | 1900. | 1899. | 1898, 
aid 

|}s Gis dis dis dis dis 4a 

Raw Cotton—Middling American.per Ib, 6°92) 4°54) 453) 532 428 S11 

Good fair brownEgyptn..perlb, 0 ef O 74)0 580 73,0 6% 053 

Terne—25s twist e ° | oS 64) 0 Sf 0 6tx) 0 t 

TE ons omesicnyeowen per Ib! } | O S&C 7i0 5 

....per Ib! 0 144} 0 13 | O 103) 0 144) 0 133) O 93; 

. j 16 
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60's twist (Egyptian) 
32-in. Printers, 116 yds, 16 by 16, 32's and: i i | 
_ 50's 15 1/12 7/12 104/13 104/12 10412 14 
%6-in. shirtings, 76 yds, 19 by19, 32's and { | 
Cl ctduiensindneesibekescoututreees 14 6 (12 1§)12 44/13 44/12 4411 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs ...... 16 8 
71/5 75 816 415 85 2 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 


i 18 1)/6 7%) 6 87 4 6 2 
39-in. ditto, 374 yds, 16 by 15, 8g lbs .... 
in approximate decimal equivalents. +t Nominal quotations. 








THE WOOL TRADE. 


The English wool market is very firm, at late rates. 
more business is the result. 

Our Bradford correspondent, writing on Thursday, says :— 
For no other reason at all than that the attempt to depress prices 
had been carried to extreme, we have this week experienced a 
marked recovery in values. The movement in both directions— 
down and up—has been mainly in crossbreds. Forties tops 
towards the end of October were worth 13d per lb. This was 
much too high for the importers, whose buyers were already on 
their way to New Zealand, and, as the.result of their persistent 
bear operations here seconded whole-heartedly by the German 
dealers in Bradford yarns, the price was hammered down to 
104d a week ago. This week we are back again at 114d, at 
which price holders are very stiff. English wools have given 
way much less than imported wools, and are now steady at from 
'4d to 1d below their best. 

Messrs Chas. Balme and Co.'s report, cated 17th inst, is as fol- 
lows :—Since the close of the sixth series of auctions in London, the 
position of users of merino wool has remained difficult, owing to the 
dearness of the raw article, as compared with the prices obtainable 
for finished goods. Advices from the manufacturing districts, how- 
ever, indicate some steadying of the market from the level then 
current, though no material appreciation has been registered. As 
regards crossbred produce, there has during the last few days been 
some inquiry in London for withdrawn lots of coarse quality at 
quotations showing some advance upon the prices ruling at the 





Rather 


December sales,a movement which has been confirmed by a| 


firmer tendency for “ tops” of this description in Yorkshire. The 
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gross arrivals to date for the 
on January roth, are as follows:—Australian, 39,738 bales; New 
Zealand, 4,399 bales; South African, 17,252 bales—total, 61,389 
bales—of which about 15,500 bales (6,500 Australian, and 9,000 
South African) have been forwarded direct to the Continent, York- 
shire, &c. The Liverpool auctions of River Plate wool have been 
fixed to take place on the 22nd inst. 





THE LEATHER TRADE. 





Steady trade continues in most descriptions of leather from day 
to day, but of rather a retail character. Valuesare without altera- 
tion, and stocks are in exceedingly moderate compass. There is 
more inquiry for nearly all descriptions of bellies for forward 
delivery, and, considerable sales having been made already, tanners 
have now little for disposal. Basils continue in poor request, but 
there is a demand for best New Zealand lambs and light sheep, 
stocks of which are exhausted. 








POREIGN AND COLONIAL PRODUCE MARKBT. 


For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
incing Lane. 


SUGAR.—Business remains of a generally quiet character, apart 
from a fair demand for British refined, which, comparatively 
speaking, still engages more than usual attention. In the early 
part of the week prices advanced slightly for foreign refined in 
some instances, but the publication of disappointing figures regar<- 
ing increased consumption on the Continent subsequently caused 
an adverse influence. Raw kinds moved off slowly. To refiners 
business was done in firsts, basis 88 per cent., at 8s 33d, f.o.b. 
The world’s visible supply at the moment stands at 3,473,000 tons, 
as compared with 3,330,000 tons at same time last year. 

Home REFINED.—Cubes met a generaily good demand, and 
prices remain as hitherto. Tate’s No. 1, 18s 3d; No. 2, 173 9d. 
Pieces met a steady demand at recent values, yellows ranging from 
12s to 13s 6d, and whites, 13s 9d to 15s 3d., Crystals steady. Lyle’s, 
white, 16s to 17s; yellows being 15s to 15s 74d, as to make. 

ForEIGN REFINED.—Cubes show no appreciable change, being 
still in very slow request. W.S.R., prompt, 12s 3d; Meyer’s, 
December, 128; F. M. S., 118 9d; R.A. V., 12s 3d, f.o.b. Con- 
tinental granulated, R. A. V., and other good marks, ready deli- 
very, sold, ros 3d; J. H., &c., 10s 23d; December, firsts, 10s 3d 
to ros 23d; January-March, ros 44d; May-August, 10s 7$d to 
tos 63d, f.0.b. 

Breet.—Market has been generally slow, and prices weak. 
January, sold, 8s 5d, 8s 54d, and 8s 5d; March, 8s 7$d to 8s 64d; 
May, 8s o}d, 8s od, and 8s 8d; August, 9s to 8s 113d; 
September, 9s 1d to gs od; October-December, 9s r#d to gs 13d, 
f.o.b., Hamburg. 

CaNne-Grown.—At public sale on Tuesday, 320 tons grocery 
crystallised West India were offered, and with a slow demand, only 
partly sold. 2,309 bags Trinidad part found buyers at 15s 6d for 
good medium yellow. 848 bags Demerara being partly sold at 
15s9d. 500 bags ditto sold privately, at 15s 9d. 50 tons Penang 
Jaggery, afloat, realised 8s 9d, London, landed terms. 

Imports and deliveri:s of sugar into London from January rst 
to 12th inst., with stock remaining :— 


1903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Jenperted ov ccceccces . 162,670 .. 190,170 .. 199,540 .. 183,300 
Demveeeh cvescecccess 174,860 .. 179,520 .. 192000 .. 179,150 
DIGG nocccvviedscecss 35,050 .. 48,370 .. 33,720 .. 23,350 
DOOU TE. sceccccese 90,080 .. 122,360 .. 87.950 .. 54,620 
Cane, Jaggery, per cwt.. 8/0 We. cc, Toe Ee 
Beet, 88 per cent.,f.o.b. 8/33 8/0 7/03 .. 9/0 
Java, afloat............ 9/6 9/6 9/0 12/6 


RUM.— Market unchanged, business, however, being very slow. 

GLUCOSE remains quiet, at about recent values. On spot, 
American, 43 per cent. liquid, sellers at 11s, and to arrive onc. f. 
and i. terms, December-January, 8s 3d per cwt. 

COFFEE.— Moderate supplies were submitted in auction this 
week, and experienced a tair demand at firm prices. 839 bags 
Colombian: bold greenish, 55s to 64s; medium, 45s to 498; peas, 
56s 6d; greyish, 53s to 57s; medium, 48s; pale grey, 37s 6d to 
448; brownish, damaged, 54s to 58s 6d; medium, 44s 6d to 47s 6d; 
peas, 46s to 56s 6d. 292 bags Costa Rica, of which 93 bags were 
cld crop and bought in, the remainder being sold. Very fine. bold 
colory, waxy, I0ISs to 102s; rather small medium, 58s; peas, 93s; 
good to fine bold colory, 75s 6d to 96s; medium, 543 tO 59S; peas, 
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75s 6d. 793 bags Guatemala: dull faded, damaged, sold 49s ee 


; low j Santos Corrre. 
ae 428; Pome we 6d ‘hold. Oke a er. 328 “ to The London Produce Clearing House, Limited, supply the 
39S, new crop: Hne colory, , Oo SOS » Medium, 35, | following quotations for ood a Sant ot 
small, 35s; peas, 80s 6d; good bold greenish, 68s; medium, 53s ——— ; £ Pee 08 coffee :— ae 
to 538 6d; peas, 66s 6d. 29 bags Salvador, 150 bags Ecuador, . 12. Dec. 14. | Dec. 15. Dec. 16. | Dec. 17. Dec, 18 
150 bags Menado retired. 19 packages Jamaica: good ordinary L- mm lelemiamleinaa lt ef a 
pale, 35s. 4,000 bags unwashed Dumont, quay terms, part sold. A, SO | 20 30) 2 30/10 30) 2 3) | 10 30, 2 50 


























42s; B, 37s 6d to 393; C, 35s 6d to 36s; CC, 31s 6d; peaberry, eee Tete toe ee pm. | Om. | pm. 
42s 6d to 46s 6d. The market for future delivery remained active, De|33 74 ois . a . a : - : . fis 4 Sie Gla a 
" ; i ‘ 1 6 32 6 32 4233 3 30 

prices, however, being lower, and attended by considerable Mals4 43°34 43(33 10833 7h33. 6 33 10R3? 9 (32 2 4 32 9 
irregularity. Santos, March, sold 33s 103d, 33s 6d, 34s, 32s 14d, bale 33s 14/34 7h34 6 34 3 34 O83 6 33 ast im os 2s % 
and 338 44d; ee 34s od, 348 3d, 348 9d, 335, and 34s 3d; By Be 1 % s wale : "es ; - : 3 9 34 7434 7735 1h 4 9 
September, 35s 74d, 35s 34, 358, 740, 348 14d; and 35s 49d; | De > ee 2 34 3/35 135 0 35 935 & 
December, 36s 4°d, 36s 14d, 36s 44d, 35s, and 36s per cwt. De S610} 5604 8 44/56 5 56 19:56. 6 (55 ab is 19,35 10455 10336 6 36 14 
f Se OO HHFHFHF$F$T$?TFTFS 

sanetanar os deliverion ee nee en eee | Contracts for 326,500 bags Santos coffee regisered during the 

wee 
1903. — = a COCOA.—At public sale 1,906 bags colonial and 936 bags foreign 


-, | were offered, and met a fair demand. At opening, Trinidad showed 

Imported sssseeeess 53,160 .. 43,840 .. 44,850 .. 34.860 slight weakness, which soon wore off, however, and the tone aoe 

Delivered, home use 15,470 .. 16,070 .. 19,230 .. 16,170 firmly. Good Guetede wee ahest ts lower, 
* export .. 29,780 .. 14.430 .. 28,210 .. 18,390 


Btock.....ssccoceee 30180 .. 24,900 .. 11,940 .. 14,940 Continued on page 2186. 


but common firm, 











Commeraat Cines.—Wieekip Price Current. 


The prices in the followmne list are revised on Friday with the assistance of an eminent firm in each department. 









































LONDON, Frivay i | Sates scee.. s a . d tree, as See (Oem. 6 sé ¢ [Gamer AD nn 8 3 e| SABO m . se@ae 
TROOT-perlb ss d 8 i, Cassia ....per'i 2 lu ‘4 laffordishire pms. darner 0 | Freneb eu rea, f.0. 0600 
Oho. et 6 We 3s | & niveed ¢e@ 49)! at Works ........ A a 0 | Bytton, se tofp)S? 6210 0 | Germ: nOub's,fine,fob 11 9 12 3 
DIE. oadssccune & © ; Flo j Feppermt, H.G.H. 1S : : . o_o oe a a's, ‘ | otseaiee ..107 6197 6} BEET-German,f.o.b. & 300 
Natal, mid to fine .. 0 7 . i COPS st eee i Hage TALLOW—per cw 
C000A—duty 1dp. ib Bhbrb.,China,trtogd Aes Nail rods , tik 00 06 Beneal—Surdah, pb 12 9 15 8 | Petersburg, YO.. 00 9 8 
Trinidad, mid to fine, Die ators. ": aah 8 i 660 6 Ocasimbusar -1226 00 Australian mutton 26 6 £8 6 
POF CWE. «+ .+-+40+ eo Me O | Galls, China ‘and Do Mdlsbro f.0.b... §/1/0 enor Benes! Gonetes 8 88 ewe ns eS 
Grenada .. se 61 0 62 0 |, Japan, = 98) Boe roncast 0 0 8 6 Teatleet #8 ee 1s & 18 0 | TAPLOCA—per Ib. 
African. ...........+ 9 0 © | Remewes, Rene... 8 8 8 oe Severe 0.0 0 .0| Blue Klephant ....1¢ 0 0 0 |B I.fiake, fairtofine 9 1 8 9 
Ceylon, mid tofine.. 60 @ 81 . ge — ut 0 18 0 | Lead—Eng..pigp. tow 21/226 11/15 seam Kahing.. @ 0 C 6 | Pear’ ...... percwt. 10 0 16 @ 
Guayaquil Ariba .... G et tS | Gambier, biock...... 96 ° 25 6 | Foreign soft...... 1L76 0/0 keins -0 0 8 | | TAR “tockhim,p.bl 20 6 6 @ 
eecececccesess . 0 61 Ontch, fair to fine.. 10 0 42 0 tokaily ver pr. bottle 856 0/50 Gunton. 6 15 0 Archangec! ee i 
erase lid per b DY EWOuDB— * as Sic 21/7:6 2° 10/0 @oo TEA—duty 64 per Ib 
: lon,sm.&low mid. 40 0 73 8 Brazil per tom 61e@ 8 0 pb Kola ingots! 9 ¢ 13) : Re-reeled 0600 Oongou— 
iddling to fine .. rs G32 9 | Pustic, Jama 60/0 8 9 ‘ 131 qeuen 0 8 8 Oo 6 % 6 8 
Peaberry . G 118 0 Guba + = mS 38) eee ieire 12017 € | Htaln-Raw, fairiMilan 17 6 19 0 ented. tale 
E. indie fine ord.gd. inde 8 64D) Pee paw ce ns ecerees 12 6 8 0 | Tin- vsece aoocl | Organzine-Md. to gd. 19 6 21 6 Fine to finest ** 8 7 1% 
Do good to fine.... 68 0 8) 8 ood, Campa 6/10/0 8/10/0 Oaks 1c aiid 11 © o | Trams Milan 5 thrde 18 6 20 © Sonchong........ ae ae 6 
Mocha, long berry .. 52 9 60 0 onduras 66 2 & | zine, ugliahi, Sheet 35 10 24 0 | SPICES-Pepper white—per 1». Good to finest ..)° 6 6 110 
Do, short berry 62 0 9. 0 er. 4&0 (0/0 | Antimony, per ton.. 0 261) PEREREvccceevcese 0 &% 0 9! ScentedOrangePekoe 
Jomea., gd. tofn. ord. 35 04) 0 | piiageasten 4 0 © 0 | O1L8—Fish Singapore ........ 0 tz Oo 58 Caaton .......4. @s en 
Greenish ........ 0 66 6 En 6 18 0 a Black Singapore .. 0 64 0 67% Scented Cp ee & el: 
Colory .. 0125 0 ELEPHANTS THETH— per cwb orm angen O $ a : Biam 0 0 @ © | Hyson, com. to tair.. 8 58 1 0 
Ooata Hea crt wi 58 0 62 0 pitt Solb & a wards 62 0 62 6 Beal. agente 3 0 0 6 St 0 6 air to finest... 10 16 
Good to tine 010. 6 | prax—New. as co Pee soneie 10 22 0 4 @ 4c! Young Hyson 06 06 
Ountrel Amerieen oi 7 “AR SS. 8 © Fo iabaneesncsesees i yO oung, Hyson .... 0? 1k 
cer a8 2 Se pies a re BO BB Moaptore oo... 318 38.6 8 1 7 | indian and Oeylon— 
Mis to fue -.---- S . oS 3 os <2. 36 0 27 O | Beed, Linseed, p tox 17126 185.0 7% 1 8 | Bkn.and Fennin., © 5b 0 ti 
Vers era Paz ve 47 0110 0 4710 48 8 Rape, refined Eng. 2315 0 ¢ 6 08 D> useful as 9 @ U4 
Columbian a, ordinary 33 0% 0 Brown, English .. 20) 2: 0 o & 8 Broken Pekoes— ete 
’ ; at $4 § 46 0 .-duty 2s 0 a4 + 4 | Cotton seed, Orude.. 1Z1C 0 6 ? Common 2 t 
a ty leet 3 18 6 | DoRefined. .... 1910 & 1 66 0 2 | Fairtogood ...... 97 09 
Benton, fair to good, “per ewe 16 6 16 0 |Gogounut, Ueylon -. 3 0 0 0 | {POUANE.—--—- nn... a? eo oe af 
avrge quay terms 33 0 34 0 BSS lee te hinent..  .. 41 6 $5 0 | Pekoe Souchons— 
OB EMICALS— “. 13 6 15 0 | Lard, Amevtiens .. 10 6 8 Do small rough.. 23u & 9 Common 0 8 0 6 
A: id, citric....perlb 1 0 0 6 "25 0 30 0 | DoEnglish...... 20 Of Dowashed ... 56 0 28 Useful medium 0 64 0 62 
| eens - 68 00 See tian 14 0 18 0 | Petrolm. Oil pers ibe 0 &% 0 7%| Bengal ............ e 9 0 | Pekves— 
yaa Ht .....++6 0 88 0 22) Raisins, dty. % per cwt— Water-White ...... e GO Oh) JPEN ...seeernes #5 6 $6 5 | Common ...; 06 0 & 
taric, English.. 1 1 6 0 Valencia, ord. 23 0 G 06 | Oll Cakes. ined. Hug. Jamaica .......... 32.0 6) 0 Medium useful 0 6h 8 7% 
Forel eee seeceve 1% 0 9 Selected, medium perton.......... 6/15/0 6/17/6 BOO .ccccccens perrlb 21 3 0 UE Ss casks 010 3 2 
Alum, fu UMP... 00006 7% 7% to choice........ 0 47 0 | American {Westru) 6/0.0 e716, “mg pense Sae 2 : : Finest ..... ‘ : 6 20 
cesses ewn 
ammonia, carb, jib 0 S80 3) Olmsters..-.--007-. 48 0120 0 | Linvced, Lm Plate 9 9 8 9 | “hilliee—yerewt.... a0 9 38 9 | MWood anisic & 
mriatny. ta. Neh. 24 0 26 0 | Bultanas, new 21° 63 0 Bombay préiéibs 0 ¢ @ ° | Pimento............ O SHB 0 415 Memel fir, p.load 69 06 105 8 
Bulphate ........ 2/6/35 0 /" | Oranges, Val selected 7 9 36 0 Qalentte pr s0ibe 3359 6 0 SPIRITS—Rum, p vt. gl.duty 114 | Pitch Pine Timber 55 ¢ 105 0 
arsenic, lump, ptoné26 0 0 0 ordinary ....17 - £4 0 gant Black Séa © @ 8 | Jamaica, per li EE Corso wkeninn 06 08 
Powder....percwt 14 6 0 @ Lisbn.&8.U bes,4ch 66 80 Rape, Galcta, brwn 32 9 8 @ bd, 30to 35 1210 8 6 — yel. pine, Irge 95 6 125 ° 
Ashes, pot, perewt 40 0 45 0 | Naples ....... s+ © 0 0 0 | pPLOMBAGO, L Fine marks...... 2.7 7 8 — — small 6? € 9% 6 
Pearl do de ...48 0 v 0 | Lemons,Pairmo,p.co 8 uv 27 0 Por Beet Bat b sty] Quebee onk....---- 85 0 168 
Bieachingpowdr.p.ct £/2/6 0 0 aples........p.ca. 0 6 0 0 | Ceylon, p.cwt ..... -% ¢ 4 0 re. 6 & O11 a... £0 013) 8 
Borax Crystals, cwt. ¥ 0 2 9 | Messina, selected... 14 0 27 0 | PROVISIONS— E.L,and Meahues 0? © 6 | Indianteak ........ 9/:6/0 20/0/0 
Do powder ...... 6 14 0 | Malaga, cases .- : 0 11 6 | Butter—Austir,finest10)010¢ @ | Havana 0 8 0 @ | Wainsct.igs.18ft cube 47 6 105 8 
Cream tartar, Giyaii 9 & © | Nats—Breeion 0 25 0 | Oanadiar, finest.. 98 0102 0 | posuene ig iis 44 proof ga! | Deais& Sawn & Prepared Wood 
Do powder ...... 81 6 0 0 GUTTA - P Irish creameries .. nom Orr aa Norway, Pew. 6 at. a 10 #8 10 
Dote% powder.. 6 0 08 | neibh 6 6 8.0} Dutch creameries 104 41.8 0 Swedieh, good . 10 1910 
Brown «...+----- is 3 s 8 ; aemP—Per ton gs ae Winnish .......... 8 0 3 : 1 1 G . 8 somes «.. c oi 3 3 * 
Oaiomel ...... per , an. ° es BD .ccccccece i 
Selina. ..ccc pores. 0 6 O10 | Gomtencs yc ee 8 8 | Bormandy «....... 8} 0108 0 |e orene |1005..14 0 00) fuland 2.2... 910 0 0 
Potash, bichrmt. _ 0 3 © % |New Zealand ditto 22.0 23 0 DORMEED «coancecsess 106 0116 0 | tp bbds 1896..13 9 ®& 0 Oanada, Ist pine .. 22 0 89 5 
Ohiorate. net... 0 52 0 O | JUTE, Native frsts, Brittny,rolisdos.lb 9 6 15 6 1899.. 1] ¥ 0 0 — ‘md — ..1e & 2510 
Prussiate.......... 0 St © 58) "for shipment Dec-Jan 12/17/60 | Bacon sngd—Wirfrd 52 0 & 0 1900.. 9 9 0 0 = waw .. 1b 4 6 
Sulphate ..perton 1000 0 © | Qoir Yarn,gd.to nue a 9 2 0 Limerick .......... 42 9 5) 8 | no setts ofa pa 18 200 American Spruce.. 8 ¢ 15 10 
sal-Acetcs ....perlb v 4 0 44) ~ dommontofair .. 121? 18 0 Continental ...... 440 54 0 i Iotcer oy ” soe Pitch Pine Planks 1) 0 15 0 
Bal- Ammouiacprewt $°/0/0 42/00 HIDES ,OxkOow p.Ib a4 4 Canadian. ......... 64 0 60 6 ae s f.0-6. y..- of 13 6 16 0 Dntac deck. 40ft. 3in 0/18/0 0/26/0 
Soda Bicarb., per ton £7/5/0 0 0 Rnglish & 8 6:|,.American.......... 90 0 Q a irite y 523th staves-Baltic, P. wallletts 0230 6 
stalsexsbipptc £5/2/6 3/50) giiteqd_n A 64 @ 69} Hams, Irish ........ 7 0168 9 | German spirits ...... New York pipe .. 3210 46 0 | 
etna a650 6/60 | Sed-B. A. .... 2 He 8 Qanadian....20°.-. 66 0 62 § | SALTPETRE— BACOU 
Oau SENG. cc ncncecess 10/10/0 7 Australian 33 ; 1,|. am seescere + 9 64 8 eofiat yer owt .. 16 C 16 3 — 3a 0d per ib 8 ds d 
Bogarlead white,cwt£52 $ 0 toes ea ee Lande inieh bladders 330 £ 8 ish, refined .. 20 6 2: 0 | oer ib bond ¢ 0 Ol 
nee ee. . 86:10 87 : Deg. A202: Ou) a Do hogs... - 3 § = ; SHELLS—M.-o-P. per ews. Virgivla leaf ........ Q tt : : 
ate Quinine— erican WEE . aceccvecns ces a 4/5 - 
owards and Sons ieegupere ‘ ti a Do hal barrels 00 00 rete noses ‘ see wi" seiedegiee eeecee 64 65 
per oz viais...... 6 oe ina Ba 0 | Fork— r 8 ibs...... 34 640 | pregetieaniebatee £12 0 814,50 atript a. oO ae 
in bulg...... 2213 . —Kmertcan se 0ti(ititisté*dLS eels 0 0 4120/0 ines 
German, Mnfactre 11 ¢ 0 a es 0 8 | 5°64 ao < a 10/0 67/12 6 jopen eee 26 6 ; 
Do gnd hand...... o 3 8 Booteh 220.220 22222 8 46 gh rtp sage ~~ “e635 
gulphate Copper, pei 2100 OG | Rast Inile aie | obese Edam .....- 42g 565 9 | SUGAR—per cwt., duty 40 2d, 0 Negrohead—auty 4 io up 
Zinc, cut 1600 6 8 waltd Mauritius @ 44 8 fE) “Conadian 2 8 83 0 cent. polarisation Cigars, duty 5/6.. 
Bay ur Flour ../... 66 @ 6 ~ € 6 fl Gouda....-....... 40 6 56 6 | Brit. W-lndiasyrupe 12 0 1 * |eURPNTINE,powt 44 6 0 0 
ae eeaeiae 63 fs) § 8 M4) English Cheddars. 65 0 76 v | Oryatallised ......18 6 17 0 | woot English—per pk. of 40 
Vermilion, ChinesepIt3 0 0 0 nee United States .... 0 @ 0 0 | Surinam Crystals .. lo 4 , Fleeces 8.Dn. § Hygs £8 io ii 10 
Singapore, &c.. 6 45 6 7 Penang. Gr. and whieo © 0 0 8 10 
BRN 0s cncuccnes 2700 HOPS, ng.,cwt newllS o 16) 9 | Gloucesters........ 445 68 OU Nati 19 08 Half-bred hogge 2 8 5 
CUCHINEAL ...... cs Hs > 180 * 14; & | Wilts, loaf ........ 16 § 16 0 | cpery, Cane ...... 79 00 crwiwcnen £8 8 15 
COTTON— r ia ee ead 126 0 220 0 New Zealand cecces cé0 6G A 4 nila Lo pe st 6970 Kent fleeces .... 8 0 
Good Weet'n, cif. © 4§ * 0 | INDIA KOBBKR—Ib Beene «0. HS ee Ted... 68 26] Pee ee ny 
Ceaser. ver tants G 1? 6 a sease tunes moe) fy mamese-voevers 73°39 0 Argentine yam. . ; : 4 Leloester do “77 6 1® 
) = ae .—_—«_ ds  _ I aa woe ocesce , runs “ee a s 
Anca Fine RL pct 2 07° 0 |Bepukmid’to tee 32 3 9 | Bumlan ......... 70 8 8 | satel Syrups. 00 @ @ |Yolonlal—periD i718 
Cape, good to fine 48 0 49 6 Mid. & ord. Violet 5 7 310 | BICE—Rangoon open ptn. crystallised 0 0 @ 6 vie.—2) good sn 6s 
Atsced China, stax £0 8 9 0 | Lewtegd.crdvery 2 9 3 0 Cais, nwerep.powt 8 © 8 f “Gira epensosesens 19 9 0 0 | Boouredgood...... 5 oy. | 
paisam, Peru..perib 4 0 4 6 es. \ elore,dryleaf0 0 © © | Moulmein . oo0nf guna crore a 96 Ce Scour renege 1s Oil; 1° 
GRNGEE y csiceossdits 12 171] Netive........ 0 0 © 0 | Necransie . « @¢ 0 0 Suva Centrifugal... 938 00 Gre WW Sed. ow. i1ais 
Bark, Calisaya ...... i (at § | warps food mid:, 2 0 2 4 | Bassein - 60 66 catalan ao, £2 oe 
Zl. ac. renwd. Gn 0 ¢ 0 6| Low . 0 1 8 |Salgonet ai ...... Go 0 ¢ | Bitllow Orystals .. 15 0 15 7h Greasy averne vw. 0m 8 8 
do do Red 0 % 0 6 LEATHER per »- |Garden Siam ...... 0008 Yellow Ory oes as 52% a avr. 1% 1 & 
Gamphor,China,percl?3 6 © G | English butts...... 1 1 @ 4 | FleldSiam.......... 00 00 i79 00 0 9g 6 108 
Japan .... ..:+. 0 ¢ 0 | Foreign do ---.'. 1 9 1 8 | Bice Meat, ton exshp-— 16 0 17 0 Grease average. 17 18 
Cardamoms Cevin... 0 9 220 ug Hid G1) 2°8 | BYOt -.....---eeeee m6 73 0 1o 6 ir 6 | oer ee 8 
|| Cautharides ..perib O11 2 6 | Bast India Kips. 6 6 1.0 | Afloat ..........-- 6 5 67 6 lg 0 15 3 leece average... e7 6 wt 
Castor-oll, seconce.. @ 8 6 2 Australian s — 8 9 @11 | BOSIN—Amer.com 7 3 0 0 cous) Sere 5 1 8 
| Gum Benjmn, Sum. METALS— AL QURD cov ccevectecee 10 § 12 0 pees 67 0 
ds. per cwt ...... ar" 1000 ene. > he p. =e ’ 10 63 0 | Onvemap-f.o. b. Hollane ul 13 Greasy aver ee 
| vlibanum, drops.. 30 0 88 9 d. 9 6 0 | SAG0—Peari..p. on cwtl2 6 18 0 | Austrian ............ 0 0 0 | Orossbrede—Gra— = 9 
Kowrie.. .........817/0 17/0 | @heets ....... sana 32 0 6 @.) Gago Sour best}.... 8 0 lv 0 | French "loaves f.0.b. B 1 12 6 Vie. good to supr bat 1 0 
Yoecasvanba Rio... 4 9 6 3 ard @@. ia. Beeize S176 | SHELLAC, per owt— | Each orstis el.t 80 | Mew Seslent mn 2 8 8 
salap. . © 3 © 44) Iron, per ton— Urange, first marks 249 0 2% 0 | Bo stis, landed 46 8 0 - medium 0 64 0 7% 
Musk Tonquin, p21 0 70 0 Bars, Welsh Porte 6 0 ois | Becond,good to fine237 6 240 0 a rnulat’d, 10 3310 %! - coaree.. 
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pi of Vancouver... ...+-+++- Apr. Oct. * Gqrmen tn.let | % &- 
BS oa oy Nea 8 87 an. Joly) we Ll) De 18004... ; ieee aa 
- of Wellington Con. Deb. 85 8? \Jun. July| -- |Pur|Italian, ex, 26f © Os, 
> ent £ | an. July) *. | «» |Pracsian Com 16) oe 
*: Do W B LOIE MlApr. Ook == | <= | Po B8Whnsaas © |i65 ts 
yi ; Qing) Ho 3 jew | oe — aise 3 
Ang.. . : oe 1 oe LO soencezs 
ean Gov. 6 Lyttelton Z.) Harbour Bd|1929)\1s 81 \jan. July) .- | -- Virginia Fund 
Odt.: - re : Mois. & Bro Works Depaliel i $i | or A | Coup Bonds | oes 
elbourne Har 
Apel ee Bonds, 191? : +| Do | ypertennennionase ; 964 «i RAILWAYS. 
. Rept. . Govt. Gtd. 3% ..| 96 100 |$# Bear te tear Bond es -__ Ompimany SHARES AFD STOCKS. ——_— 
Oct. .\Greek Guar., 1898, 24 Be 88 5 (New Pl a Bonds ec Present Cloene 
** 1855. a 
=. ang Bank of ee ne 19 |6 Oamaru Harb. Board (Bearer)|1919) 10 1 85 66 | 
QUsrteriy...|Indt Stock 44% red. 1931/1¢34 44] \Otaso Har Board, 1881 ../1921/116 1 mo 8. 80 90 
*+\"B 0 Stock 3%, red. 1948) 96 c7\5 | Do Debentures 19211 748,230, Barry. »- 2+ 504° ¢ “O78 
_ * Btock 24% red. 1926 81,|9 | Do Con. Bonds oor nascsee fhOR"1106 834 9j| 803,001, Do Pref. Ord. Fa 
*"| Do R'pee Pa 54-5| 64 ry 5 |Port Louis sn ae \n0 92 83 | 803,001) Do Def. Ord. -..++ oz ¢ 
Feb. Aug. Mian 54% 6 |; \Timara Harbour Board Debs|1914/102 108 3 | 6,190;161| Caledonian Cons, .-..-----/19 
eb. Aug.. Isle of Man 39% | 98 103 w Harz.) Harb. Bd. .|1905|100 32 98 ages as Do Pref. Gon. Or Ree 
angan 9 5A! | 14, ° e eee e 
copponaTion srooxs. |" “er on 94 | 08.0 Do Del Ord oe oo: oi 
oe o Drawings. Be | 1,860,014\Cential London rd. Stock) 99 2 
COLONIAL & PROVINCIAL at % 500 78 Ear London Cons, --.--- | Sg 
D8, LOANB, AND, |Closne GOVERNMENT 8 81 85 | 6,697,420 Glasgow & 8. W. Pret. Ord.| 65 6 
TRU % |Prices | _—_—_————— 43 98 | 8,667,420, Do Def. Ord. -| 33 
paseo | 4,834,300| Great Central Pref. Ord...) 25_26 
. JOD. 1989*....++ 34/105 € | Present | niviaend 87 86 | 4,834,300, Do Deferred -....-------- | 15al44 
18,850,000 vescecee 5. | 06 98 | Amount) “hy, Name. 13,852,886|Great Eastern Ord......-- | 854 6 
7,700,000 247, 1929-49"........ 24) 81 85 me . 105 7? 920,133,Great North of Beotiand .. 68 73 
6,250,000 920* 73 8: —_—— * 1004/10, 908,387|Great Northera Pref. Oon.| 92102 
17,000,000 82 3941004 NO orease| Do Deferred «.-00-a:005° 214 8 
135.700|Com. of Bewers (City of | | os coo ye @ July| Brit. uiauall G4 34 Tears) Do As Atecya. no div.\) $5 5 
don), 1906" ...... 06 is 2) 1'159,275, DoB until 6% is pd. B {148 §3 
Bebent ot se | - i fe [ea ore Mar on 2% 
sessees ee £0 94 383) and, ,° aes 
Werox| Deb. Stock, 1925 -...2. 3 € 68 [2 aan Je Ey) Do Red. foro ¢ (l08- € 024, 3:| 3,300,000| Hull, Barnsley, Be. Sharm, on gee 
080 +s . Stock, 1925 ..... ; { 9,321 |Ja. uly| Do . 1910 4 |10: 99:61 |.6,740, Lancashire orks. aoe 29 
rmingham 946* 34/102 4 |1,233,815)Ja. & July Do Insc. 1910 4 j101 5 06 | 2,883,611| Lond ae &o. Ord.|1 
ae. - 5} S * aye Jne. & Dec 4“ 4 | 2,756,800 -{ a. ros, Be diy. | a ti 
939,40)|Biackburn Red. 1930" "-- 3 on 93 | ‘5201120 Jae July Doma iio « oe 6 oe he aS 306 Dot ghee Ours...) 7,10 
000| bradford, 1964".. ... _. 3.| G3 G3 | \,468,600).1a, & Joly Do Ins,1910-35 4 |102 4 5 | 416 29|:1,258,282) Lon Chatham & Dov. Arb.| 143 42 
e ‘Cor. Red. 1946" 34/102 6 | \0101321\Ja. & July Do Ins., 1938 "4) 723 12,871,694 Lond. & N.-Western, Cons. |146 a 
Bristol Corp. Det. Stock 341102 6 | ',000,000| Ap. & Uct.| Do Ins., 7 5 14} 8,736,165) Lond & §.-Western, Cons. |." 
Cardiff Stock, 1935*....-- 0a 3 | 970,900 Ap. & Oct.|Cape = . 4 | 444 bs] 3 | Pref. Con. Ord. ...... a 
' ‘heltenham, 1971" ...-+ 3 | 8991 | 428,600\Jne. & Dec| Do 1879...... 6 “39 5 Do Def. Con. Ord. =**|145 60 
xe én ‘+ ee ape $86,690) 00. & Dee pe es 4 lt 1.808 Lond. TH , oe Come 
| Ginagow 1 34) $5 6 | -acseel\duec& Dee| Do Insc, 1085 4 | 17 18 | Soreieie| Do Surplus Land Btock..| 2% 26 
i \ udders 3 | 98 €S |5:733,196\Jne. & Dec| DoIns.Stk'85 4 108 6 g | 2,250,000| Metropolitan Dist. Ord. .... a F 
| 6 0,000) Hull Corp. 103 2 |),997,566|Ap. & Oct.| Do¢ Ons.In> 4 3 | 85 &8 57,449,600 Midland, Pref. Consol Ord.) C2 a 
; ‘\Leeds © | 86 96 [3,215,°8 \Ja. & July| Do Con. Ina, : 7, Do Def. Con. of 
; do 10 2 }.,076,100\Feb. & Aug|Ceylor Insebd ¢ {111 13 Dec. |Italian Irr.gté 6|117 20 7,043,487|North British Ord. Pret ; 6 1% 
1,356,008] Laicentar, 1904" --»o-+0-- 3 eS a 08 907 Pos bac cose ton ¢ 108 7 "Des. | Do 1868 Bt 3 aa, tfo| Nore Basters “i Gonsola *\13¢4 7 
‘i Moorp: ikock®.: Ssli40 13 | '346200)Ja. & July| Manitoba 1910 6 {108 6 ___ |sfeuae- Ball. § /PEL4 $e] £:058400) North London, Ognsols.-»- Sp 47 
3 Manchester Corp, ....+- 4 1125 2% Feb.& Aug. |Maurita. In.1937 4/110 12 Bter 8182 | 3,234,140|North Stafford., Con....--) S . 
1 » Cons. Red. 1988.... 3 | 64 96 | 188,700| Mar. & Sep| Nata: 1919. ... 44) 166 Mex. {nt.Cons. 574,211) Rhymney ..---+7>- sesso" es 88 
Red., }941* ........ 3.| 06.95 | 300,482) My. & Nox Do Cons. Bilver .... 6 | 40 43 | 2,617,510 South-Eastern, Ord.....-.- | 8 
6 Middlesbrough® ........ 58) £8101 444\Ap. & Oct.| Do do orDweg po be Cons. 8 2 | 3,712,860 Dori De eee, me ey. eh a 
ed Se ee se Peel Nwtdind. 1981 viens 1886 | S| ervonam ray PE atock" taae,...| 68 20 
64 “Ht % 000) Ja. & July Do In. 191 epee Dol “3 £0 92 “540,000| Waterloo & City, Ord. Stk.| #1 % 
1 on Lira’ 9 Corp. 1987* oe 1,230,600|\Ja. & July News + * pe Denke it a —-——_ aoe ag Siam Rewrass. 
; 4 Co . Btock* Mita 7 13,686,300\Ja. & July Do Inscribed 4 |106 8 * * Portuguese 1 = | __ isuse Lessee OF rxEe — 
§39\8 veffield 1 . Red... 98102 | 16500000 2 & Oct. Do Inscribed 97 Name. | omnes nies. | Prices 
| rine cern 92 | zsaea00 Mar, & bcp Do tnewiies ie ian, 1628 § 128 30 _| — 
escees 2500600 ‘s| pO coe | 122 26 
f gniuaninencorsiin MB $e ee aren | Bo Coe PFan. | Bodons RH | jo, Birkenbead i. iwaile mamera|is 
8 267 20 |S ockton Corp., 1008 .... 44| 98103 |29150302/My. & Nov| Do Insc. 8 rome te =| gatos | Dose Brel, «5p | Do.....---|18 
; ‘ | est leet Hem, E _Btock* .. it os i161,167| Ja. & Jul Do do = Do lll... $8101 Nottm. & Grant. B. & 0.'Gt. Northa.'119 #2 
Ds ie = soreee BM od gt "198190 es No Conse heen - oe | Oot trae | 93 ot a + $_ a 
seeeensees sss & hy x v e ic. ‘ aoeeeeeeeeenenane —. 
‘ah '# |Wigan Corp. Fed., i@ti* 3 | 82 92 1906 see “Ang. | Dolrranscas. 8 | 8c &5 | Present Name: Closns 
or 162,430 Windsor a 3 | 8 33 720\Ja. & Jaly| Do 1919..... A Do Bonds .. 34) 8 2 | 
; mo vo tne It nm Corp.*.. 1390 3} 5 4,800\Ja. & July) Do 1912....-- Jane | Do Dvi £ 3 
a 0 ‘BX |Y ork, 1916-41° ...++++0+- 3 | 90 93 | 667,000\Ja. & July) Do 1928...... Vitebsk #81CO | 4,290,031 a cenit a 
10 — nate ie = 520,600 Mar. & Sep| Dog. Bas. 1954 ¢ | Luis ....6 |i08 4| °346,673|\Brecon & Merthyr A.... 4 |100 5 
40 ee of Stamp Duty. ho c\Apl. & Do Ina a : *Ang. |8.PauloProvot6 666,472 oes 4 | BF 82 
13 if 267420 |Ja. & July|Que>nsiand, | July |ServianUn 12 76 | 9.731,791|0s edontan ---+-+---0- ‘ ys 26 
0 9 CORPORATION BONDS 2,927,900 |Ja. & July pee ies $ lies = Oras *% | ses aa] © $00) Onc sa chs A 8 i 8 i 
: 2 Colonial and Foreign.) 7,938,006 Ja. & July| Do Ins., 1924 $ |10¢ 6 *Jan. Swedish, 1880 54) 99.01 oer n16 ea es 
14 een ED 34\Ja. & July Do Ins.1924 3) 94 96 P.or 1888 ....3| 8891} 960, Whitech. Ext. Gd. 24) 62 67 
Bi i 5 teeny RoR GE $ Sab] Bowasare. 8 Se Beep Bo ton i | i | Fabasigorn Bee on 3 
¥ 9 5 veme. ui Prices een Sth. Australia, | i 7 till 10 then 3} |;¢2 § Sais 910 ow bi. West...--. ‘, \i26 27 
5 z see © | 3 *Jaly | Turkish, 1891 10,900, reat Central ....-+--+- 131 4 
240,000/Ja. & July| Do 1911-1980.. 6 |.05 14 pte ¢ (102 3 |16,021,323|Great Eastern ....----+- 4 |i19 22 
= Ce 6,986,700 J. ‘= Do ith Iss... ¢ on pl Oct! *July | Do nee 34) BG26L |14,044,215/Great Horthers vevesnee B | 4B 
oa clanckiand Harbour Board....| * |106 7 |1'203" gc|Ap- & Oct.| Dolns. 101636 ¢ hos 3 (eee: 8 — WO PERT he _ceacocecesasevesoes saline 41 
34 | Do do cse-{100}104 6 y's57,830,AP & Oct | Bo Ines 1924 § hts & eet: Bere sony | ¢9 61 | 2,963,985] Do...---- ai 6 164 67 
: 517,800/4 %- u oO | arSep .. <a e 26 (524,851) DO. ++ s-e+ceranrecesees 24) 72 81 
1 6 |olay of anckid. Ooms, Acts rojngso ae *g3e.s00Je. & July| Do do 1916-26 § | 8 6 aay ee Po Beries * D”| 32 33 eit casi andachire & Yorks...2 3 | 92 % 
a ‘ _ ———— 1 “possi e a0 i 2,760,100 Ja. & July Do after ms | 82 88 lJa. Sly’ .. |Prohee Do 5% Customs $14,000| London & Blackwall... 44/128 5: 
; : Jity o aenes Ayres, Bon gas! 9813 2,923,759 Ja. & July Tasmania, Ealc2 ‘ Lu., 1886, se 1,306,239) London, Brighton, &c... 4 |171 2% 
; ; ; Oity of Cape Town »- 555° |1096)125 26 $,466,500\J® & July Dolna.} oi Se 8 ly. ( 4 | Oct. Uruguay Bas. 3 €0 €03) 6,070,270) Do Perpetual cevasene GQ)136 5 
is ¢ |G of Shrnecbares W.-W #9 Vitae i aep|traldad daw $01 § drei [ty'Bumbr| Do ame 57 8) 8 © | See Mo ncn ach she 
a Oo beer ee eee conta path gai $e 
wo ¢ luity of Hamilton, Debs. ..../1034  : 76,200 AD & Oct | Do Ln.823.. 4 |iL0. 2 | $ No interest has been paid on the Costa’ 1/162,316 Lond. & 8.-Weat. A .... 3 | 93 9 
sil 4 |Gity of Hobart Town, Gtd, .. 1940 i” 2 3,444,900) a. & July! Do Insc. Stk. 4 | 99101 Rica debt since Oct., 1901, and by the terme 1 414.88 Jo Consolidated. ..... 3 | 96 98 
5 6 on of Melbourne. ......-+++-|s907 e: 2 |5,421,80.|Ap. & Oct. Do Insc. Stk. 4 100 2 jof the last arrangement ‘the bondholders)" "927,500| London, Tilbury, &c.... 4 \121 24 
-. Y 0 GO aaveee - -|1987 core (900,000 Ap. & Oct. Do Insc. Stk. 4 105 5 jrevert to their original position, and are | 2,283,311|Metropolitam ....-..++. 4 |1i7 20 
p 8 8 lunty of mesico big Loan... WB ee iol | eer te Je. July Do bn aie $4\ 95 92 geese tain os ni . laa "| .211'625\Metropolitan Diat....-: Stee ET 
5. sone 5 i \. : *‘rne dra¥ are J in the of! ,620) Me severe yh 
= . | Gity of Honteris Sx, ane toe 5 \? 17 19,00 C00 Be & oe Do 625 os e hi0o 7 | stocks to which asterisks are prefixed. In| 727 he wasresees everenecees 4 lige 6 
6 7 Beane crscccceccerecece] © (10 8 2107-0 Ja. & July|Wen. Austins 4 306 & almost all other ences where these are draw-|:63/6/(i5\North British .....----- ea 
ti Bera cv | ME Gaga bel Be gaits" d | pompaM STOCKS, BOMDS, te ease ert Geet e || 
1 & + | Dotite Cons. Deb. Stock ..|1032'10¢ © |5,750,000 M a Nov| Dc .. 3 | 87 ; "o00| North Stafford.......--. 3 | 92 90 
ei 6 [City of Ottawa ..--+-s2s0+e++ \190¢ 160 : 110.000 Juc.kDec.| Do 1916-36 .. 3 | & 8 __ {Coupons payable abroad.) _ ae Rhymney Perpet......-- $ \119 3¢ 
tf 6 City of Quebec Co 1876 . » 1908 ; "660, 60 Ja. & July Do 927...... | &6 88 a ‘| wens | lo 1,466,085 South-Bastern Perpot.. 4 |lia 22 
: ¢ yh ee -/19g5/102 8 | S| Drow: 5 roe 442,440) Do 40.+.-neene00e & jne7 C0 
i 4 Sieg of Romeznd toe isos) 5 | $i FOREIGN STOOED Oe i | Pm] SeaSedaed Valence cscs So | 
9s 4 lovey of DOE aca -{1933) 98408 anions x — % GUARANTEED £ EABES ABD STOCKS. | 
$ 6 | City of Bo voor] aaghtan wai Nee | = ame. | Cloms eae apeBiotl. | 4 cs | Zis1,104 Galedonan Cons. Guar, ¢ [122 25 
? ; . § oo tes Prices A verRts5 100 3 £32510 Forth Bridge Sc oenaiatihd § |120 23 
lt ‘ 300 2 Societe’ — Do wer li00 3 | 779,125, Furness Cons. Gtd. ....¢ 110 18 
ti : % | x Do Geld .. § live 2 | . 935,490) Glaag. & 8.-Weet. Gta ..¢ |12i 3 
6 104 «| Mov. Bail DutchCts. ex. 1,066,983 Great Central ixt Pref.. 44125 25 {| 
1 5 3s) ‘gl ..6 (102 4 ou. Siens 79 82 | 1,797,428, Jo Rent Charge .. «4 113 16 
1's 4 et 6 | 94 $7 axe # 2 476,031) Gt. Eastern Rent Cnee. 4 [117 20 
a : ed ey achEintes 2 o7 9 | 4,956,006 De Comaolidsted —- $118 
64 5 125 6 | 9 ' 2,436,745 Gt. Northern Perp. Gta. ¢ ing | 
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% 33,210,500} Do lst Con. Mort. 4 
Rental TrustStock| -- |105 8 


Gt. W. of Brasil, L.,7 %..| 1 
1996/10) 9 | 506,250:100) Do 6% Debenture Bin|,taeioe 


GUARANTEED SHARES AND STOCES. Buirise Possessions. AMERICAN STOCKB—Con. F RAILWAYS. 
Name. —_ *OBIGR Rattwars— con. 
: Name. Name, Red Present | een i 
a | | nme! om Closng 
be Oud & lise se ; Poe ane ait, Bas 0 1 mid. 1st.. |1947 reer 
Lancashire and eS 22 ata ee —_ g : mide § ieee 8 7} B. Ayres aM 
panne, Dee. 2 1,4°%4,606| Do Consolidated Deb. 4 Mil. Bas. 4,c00, Dope ot Southn., L}is¢ 
London k N-W. Gta. --¢ (12s 26 | 750000 AlgomeBreh tit § iis 20" Gon, Morigage & (10t8 |eanson to] Be gSefeenen 6... a 
Lon. & 8.-W. Cons. Gta. ¢ fiz 25 | 160,000/Demerars ito: Ist Cons....... 4 {1996 10018. Ayres & Pac. Ord. Stk/og 12 
Most Chaiyen ena lis us | eGomBae Bay Be Bec) Ge Meu w) 9 flamsee |, timo am| Posy WP 
it peccee “se | Tea 7, 2nd Pref. “eS P 
vo Ferpetual T2480 BB [pg 1308001, Do b. Btock.. 44) 96 99 Harris.1Mt, 6 |1910|108 13 | 2788,000 100 Do ¢ % Deb, Stock oi ; 
idland Pref Trnk.ofCan.Oon.8tk.. | lf} Rapids 1,945,000'100 von / CB § 
Midis - ~ooe Sb = = 5,219,794, Do Guaranteed ...... 4 [1CCs 14 lst = 1941/3107 12 15186936 '100 pe wand .......... 98 10¢ 
orto Brit, Con. Idem ..% |e pe | 420,000| Do Ist Pref. Stock ....§ |111'12 “Gold Bonda #1seaiibe (§  811,80.100| "pa7ree ee Ot Stk Ba4scy 
.-Eastern Cons. guar .. 4 |122 25 | 530,00) Do 2nd do ............ 34 87 8 Gold Bonds .. 4 |1963/106 6 , 35209 10| Do7% Pret Shares” me 
orth Btattord, 6&0 paid 6 294304 Tee pe ed ae decvreed 4 45 Ss Do Louisville Div. 34|1963| 93 93  4,304,360)100 Deo Orne $5 eres ne 
.-East(Rd. Ans 284 504 end Bi, Boras € |125 26 | °1,700,000/tnd. & Vine. Ist Mt. 7 |1908)110 15 5518001100) Do 4» Deb. Stock liory 
984,300! Do Consolid Gta. 441130 33 |, ~ pe Fer. he = oo 8 oe . 26,197,000 aman City Sthrn. = lon eee me Dosy Cent. Deb. Stk 17's" 
ee Se 0, sooo @ ID et Mort, ....,. ‘lio 
REFERENCE SHARES ABD wirH | 2,723,080| Do G.W. Per. Deb.Sik. & |122 32 | 45,119,000\Lake Shore & Mich. 3'|1997 or % | 1,117,267 100 DoH, “cc — S 
IVIDENDS ConTiInGENtT on sue Faso 347,990 Do Nth.of Can. Db.Stk 4 |104 6 000) Lehigh Val.Con. Mt. 6 |1923) .. \* B. Ayres & Val Transdne 87 88 
grace seranars ro MO yd Bo'Gold Bonde. SieOucs “3 Br Lada bete| wy 
r { 7 118 2C | 10,000,000) Do Ter. Gd...... 1941/112 17 , $950,060 100) p. Ww ord...|123'3 
608,760|Barry First .........+-- 40 45 ,00 |Mashonaland Ist Mort.. 6 |s9 101 Isid. Gid. Bas. § |1931/}12 17 30, 10) Do 5% Pref.” . 30 
Do ....000ese+ seegece +; 120 18 | 670,00ci Mid. of West. Aust. Debs. 6 | 3 40 Louls. & Nash. 6 114 19 100] Dos Deb. Bicck’.-"" | ot 
5,679,935) ‘aledonian, Pref. No. 14 [1'7 20 C00 OS See #1100 2 Bo Sukg. Fd. Bds. 6 |1910/11¢ 15 _ 196.190/100\Gampo & Orngo,¢., 64% & 3g 
1 Do Ho. seseseneeeenes & i ¥ 58's eee eee 1st =e. 6 tH 18 Do lst t. Bonds, «on asin 10| Cent. Draguay East Ext) 4) 3 
B84 oo cri2l 4 13 18 |. 836,925)N.Z., Mid. L. Ist Mt. Db. 6 | § 1 Do Coll, Truse...: 6 /1951\108 le , 100,000] 10lcent. Uruguaae Nea |? 
628} Do Convertible ...... 4 [114 17 [82000,000|Ont. & Quebec Cap. Stk. 6 157 6C Do Unified ...--- 4 |1940/1¢0 2 |, 627,150/100! “Dos % Deb. mee 
90] Furness, Gon. Pref. :-.-4 a2 7 | 4007-61) Do Perp. Deb. Btock..§ [131 $4 De Mobile & Mont 000,000/100) Do Urugy of M. Vid L.| 6s of 
000} Do . Btocl A ....4 [101 6 | 1 006,40 Pret.-Pi burg Debs.4/ .. . lst Mort. ...... 1945 P36,100100) Do Per. 6% Deb. Ste 26 31 
1,892,160|(iasgow and 8. W. -. 4 [116 '8 } 2,00 ,000/Rhodesia lst Mort....... 102 4 Manhattan Oop @ |1990)103 § 1,000,000 100) TDo4” West. Ext. Dbs. 72 80 
Do Pref. No.2........  j11¢ 17 200,000|St. Law & Ott. lst Mort. 4 [105 § 011,000| Mexican Cent...... 4 {191 50,000 100 é “leg” 
1,100,000] Great Central 4 |:0r 4 | ,34,600/Temiscounta Ist Mt. Db. 6 | 22 £5 | y'ors.00c| Do Inc Bonds.” * |1998| 46 47 | 81,250) 20\oany yen’, Deb. Stock|ca rei 
Geo] Bo tape cocccnec8 Anas | TomslrotGun tar Bate « hose | SOMME, His BMG, lage «| RIB oPa Mg wasp 
esoveccceesess . . t. .Gd. 4 1 4) " Cordoba ; 
Do 166 23-8 lat a5 | M000) Wellngton. & Manawats |” |x is Kan, Ter. 1M. ¢ islet "729-000 100 Dos “ist Deb. Stact| t4 ¢3 
v «»S 1619 | | | SRaTOS, i PAlG...... o aii } . ‘ 
Do Convertible, 1881.. ice 5 | 400,000} Do do Debentures ..6 |101 3 Natl. Rail, of Mex. 79 8 | §60,000\100 Cordoba Cont. at Pret ee 
1889 ... saaak 62 72 ee Prior Lien...... 4419261103 5 400,000/100 Do 6 hen peaheehochee 116 16 
Do laa *. 54 | 53 56 129,000)Atlan. & Lawrence hrs. |187 €0 | 22,000,000) Do Ist Cons. Mt... 4 |1961) 77 79 | 1,882,985'100 poe b. Cent. N. Sec} 82 gt 
TDD . cegsucagpenses 43 2000'Minneapolis St. Paul, &c. 4 110: 3 | 4:000,000,N. York & Patnam | 5,085,889 100} Do Income Deb. Stock! 41} 24 
13,866,708) reat East.,Con. Pref .. 4 [114 17 pe Ist Con. Mort... 4| .. 104 8 | 278,985 10iCosta Rica .............. bk 
SEED wencve-eseees BRICAN BHARES ABD Bomps. | *18730000|New York Cent. Mb. 7/1903}. , 958.000/100) "ho ist Mort. Debs., 6%\101 
1,600, Pe. SO nnn ao a Me, . Present S 6,178,000 Do G Deb. Oerta.. 4 1906/10 3 $0.p00 2 Cuben Central Ord...... 2 
aoe orth én 0 63 Amount 3 §|Cloang eee ant be “ial **"anens 34/1997)kS 103 800,000 100 pe a apet ‘cee + 
or Name. | Prices. | 19,336, . 44% Mort. Debs. ../9¢ iro 
i itene ane. & York. Son. Frets | of <C lMumber. 5s 42.273,000| Dunst: Gia. Bas. 3 1998) 90 65 «firt00/200 Rast Argentine, 1. Stk | 62 7 
° \° —j— . & ewitnsheiben 5 | 08, ntre Rios Ord. ........ ; 
2,882,000 Do 2nd Consolidated & [141 44 £ Suanns. £ 16/327,000| N. ¥. Ont.,& Watrn. | 1,689,095 100) " Do 5% Pref. Stock |... || sen 
6,706,184) Loud., Chat. & Dov. Arb 44 61,607) Alabama G@. 8. A.6% Prt} 10 | 11412 Hefund Mort... 4 |19921;0 5 1,776,600 160/GrandRussian¢/,Nic. Bas, 96 $8 
- : Do 2nd Preference . £6 68 | 166,600| Do BOrdinary.... .| 10 44| 7,283,000) Norfolk& W.Gen.Mt 6 |1931/1:0 3¢ 5,000| 
8, : 6,000,000 Po Imp.& x. Bds. 6 11934139 34 | .°66900 100) Nos Y Rxten Neb. Stk IC3 
1 Do do 1884 .... 17 20 : seeereesin Pee. north. 4 (180 521 st 6 $571,000 100/0) Guaya nil & Quito, 67) : : 
#eeesecses {son . ° e st Mort. Bonds | 
don, Tilbury, &c. .. 4 (114 17 1141988 c “i Pref eee, 1100 St é 56 3/2047! 72 " | Ooemeeee 100\0) Do Railway Bonds) 38 6: 


000,000 Gen. Lien .... 
19,742,000|Oregn.&Cal.1MtBde 6 |1927/192 § | 100,000) 10):nteroceanic ot Mexico,| 
1,000,000 Oregon Short Line.. 4 |1927| 95 97 7% Prefd. Shares ...:| 3 34 
1,802,000| Panama Subsy.Bds. 6 |1910)eg 173 | 599,886100 Do 4% Deb. Stock ....| 6 6 
*3,000,000| Pen. Con.Sk. Fd. Mt. 6 |1905 100 4 | 756,588)100] po7Z A Deb. ....02..) .. .. 
9,900,000 Do Gold Bonds .. 44/1913/106 10 | 469,450,100) Do? 2% BDeb. -....:::| 62 é 
2,728,000 Trust .... 4 |1914/100 5 onnnaes 00 2 


6,966,200) Baitimore and Ohio ../100 | &6, 1 
,227,000| Do 4% Prf. Stock ... ./100 
'533,400|Chesapeake and Ohio{100 | 34 5 
376,800 Chic. Great Western . -|200 16 17 
11,572,400) Do Preferred “ A ’../100 
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850,198 327, 00} Do4% Debenture ../100 | 83 g2 Do Eq. | 1 3 
422,485 58, 183 90.| Uhic. Mii and St. Pau.|100 |146 % 3,000,000 Do Cons. Mort. .. 4 1943|19¢ 1 100\Italian 3% Rly. Bds.A&B) 71 7% 
$18,506 »,754,400| Do? % Preferred..../100 |170 ¢0 | 19,467,000) Pennavi. Co. lat Mt. 44/1081/}08 }3 | 98,000 10/Le Guaira & Unracas....| 4} 54 
290,889 11,243,700| Oleve.& Pittsbg.Gar.7%| 50 | 89 93 } 20,000, Do Girard Trst. G. 33}1916] c¢é 99 | 570,000100) Do& % Debenture Stk] 9 
604,888 38,000,000 Den.&RioGnd.Om.Stk.|100 | 21424 } 9,363,000 Phil. & Read. Ext. | 134,340) 20) Lemb,-Czern.-Jassy,g.5%| 25545 
605,728 "B80 & % Preference ..\100 | 74 7 TO inesiten aie 4 |1947/:05 8 |. 537,746, 10 Leopoldina, Shares eam bf 
578,114 4 112347400| Erie Rall seceves.| o» | 292305) 28,786,000) Pitts. Oin.&c.G. Bas. 44/1048)110 14 | 2.417,750.8k| Do Deb. Stock, 4%...) 86¢ 7% 
1,000,854 4 17,882,800} Do lst Pref. ........| .. 65470,| 2400,000) Pitts., Cleveland | 40,000) 20!T.ima, Limited... .°....| § 54 
1,468,316) . 4§ 16,000:000| Do 2nd Pref......... ** | 81 83 ToledoGold Bds 6 |1922) ., .. 30,000, 10/Manila 7% Cum. Pref. ..| 18 {2 
3,321,227) rn - «4 1117 1238279C0|Great Northern Pref.|100 | .. .. | 4,695,000) Reading Co. & Phil. 150,000 106} Do 5% 18t Mort. ...... 97 $9 
700,000,N. London 44% (max. 6) 6 [127 6c ,000| Illinois Central ...... 100 [133 “4 and Heading Gid. | 730,000'100] Ibo 6% Debs. .......... 58 60 
850,000 Do 1876 ......se0e00 +» 44/124 27 110,000,0001 Do 4% Lad. Line Btk./100 |105 9 Bonds, 1907 _..... 4 |1997| 97 | 26D,000 100] Do Prior Lien, 6% ..../207 9 
5,063,533) N. Staffordshire Cons. .. 3 | £5 £8 156'900/000) Louisville & Naahville|100 {109 10 | 15,200,000/Rio Grande W. ist | 300,000 100 Do sad 3 5 
079,740 Rhymney ............ 4/111 14 47,844,100) Mexican Central, L. ..|100 | 10 12 Trust Mort. .... 4 {1939} | | | 2,204,720 100] Mexican, Limited Si ? 
2,172,580 tern, Con. Pref. .. 44/124 27 |55'980,000| Missouri, Kan. &Texas|100 | 18 4) 39,793,000/8t. Louis & 8. Fran. 4 |1951) @§ a7 | 554,100 100 lst Preference 8 %| 64 §& 
£640,820 Do Preference ........ 138 41 113'000,000! Do Preferred ...... 100 | .. ..”| 20,0uv,000|8¢Louis&S. W.1etMe 4 |1989) gx gg | 1,011,960 100) Do and do6% ........ 23 4 
719,176 Do Vest. Com . Btk. e 11 34 896,000! National of Mexico 100 x 10,000,000 Do 2nd Mort. .... 4 |1988 on e6 | 2,000,000 100 Do 6% Fer. Deb. 8tk/127 30 
2,109,511 Taff Vale Pref. ftock .. 4 {li is , Do Preferred Bock. lo | 38 48 $000,000 8t-Louls Bag.1st Mt 7 /1929146 44 | 2-000,000 100 Mex. Bthrn. d. ot. 6% 40 a2 
i384 b i . ‘aul, Minn., an | , and Urugua: oe i 
ass nates — ont ~ 1200 [1215 Mani. Cons. Mort. 44)1933!108 13 | nee sonitee Do Debenture Stock | 61 65 
Inpian RaitwayYs. $8,113,982) New York, Ont., &c.../100 } 21 18,900,000/San Antonio & Aran. 1 Mogyans (Brazil) Deb. 
; ~ —___—— 66,000,000| Norfolk & Westn. Com. 100 3 i tntieatéene © ee 7E 80 +. 729,£00'100 nds 8 {ltt . 
Assam-Bengal ..... seven | 81 £8 ,000| Do Adjust. Pref., 4%|100 | 89 91 | 28,818,500'Southern Pacific. ... ¢ |1949) .. .. | 2.780,cRh I Moscow Jarod aw 014.6 
Barsi Light, 210paid .. | 8%} 9% a0sse7200 Foans ivania “eo 60 | 60 4} 20,420,000 Sth Faciic of ae rm | 8,943, mows ~ au 8 ieee 
Be . f ; 118,714 . F. Wayne c. ee » WZ ean sseeees 
eee Goctes Ae “ us 123 34 +286 7% Gtd. by Penns.|100 [184 89 | 35,504,000 Southrn.Rly.lstOon 6 |1994/11; 15 22,454 20 Bomar & Liege By the oa 
net earn. £5 pd.. 42 54 (68,900,000) Reading, &c., Com. ..| 50 | 2/4 2 4,500,000) Do E. Tennessee 6 (1958):3) 15 | gene pon 5 ~% 1 
160,000| Bengal ‘Dooare a...” 88 108 {28,000,000} Do ist Pref. .......:| 50 | 5941 } 1,000,000) Term. Rd. Assn.of8t. | B418) 20 Oo re ren Pet 
5,000,000] Bengal Nagpur, L., God. 42,000,000} Do 2nd Pref. ........ 60 | 30 32 Louis 50-yr.lstMt. 44)1938)11; 15 | 12,600) 20 Bete ang Zomee Be as 
& 4 suplus profit.. |10¢ 8 |27,307,800/8t. Louis & 8. Francisco|100 | .. .. | 21,926,000) Texas&Pac.lstMort. 6 |2000!}12 16 4,319) 10 ay — ¢ Leeeme it 
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while other West India sorts ruled steady. Ceylonrather irregular : 
417 bags Ceylon partly sold: good bold dull red, 72s; medium 
ditto, Gos 6d; very pale to fair bold, 60s to 68s; native, 49s 6d. 
479 bags Trinidad : fine marks, 70s to 72s; good to fine red, 65s to 
69s. 461 bags Grenada: fine red, 60s 6d to 61s; good, 59s to 6os; 

alish, 548; ordinary, 51s to 52s 6d. 124 bags St Lucia: good to 
- red, 58s 6d to 61s; good pale, 54s to. 54s 6d; commonditto, 

Isto 52s 6d. 7 bags common St Vincent, sold, 51s. 39 bags 

amaica : fermented red, 57s; pale, 54s. 552 bags Dominica : good 
to fine red, 58s to 60s 6d; fair to good fair, 55s to 56s 6d; pale, 51s 
to 52s 6d. 24 bags Demerara: fine red, 65s ; bloomy, 65s. 57 bags 
Costa Rica red, sold, 58s 6d. 50 bags Hayti sold, 45s; and 19 bags 
Venezuela 42s per cwt. 231 bags Guayaquil, 78 bags Puerto 
Cabello, 28 bags Caracas, 59 bags Para, and 395 bags African with- 
drawn. 

TEA.—The supply of Indian brought to auction during the week 
embraced some 35,000 packages, for which competition rulea 
generally quiet, and bids being under sellers’ ideas in a good many 
cases, a rather large proportion was bought in. What sold 
denoted no change in values. Ceylon sales totalled 16,960 pack- 
ages, and previous rates were well maintained, competition being 
fairly active. 1,250 packages Java passed off without appreciable 
change. China descriptions remained quiet, and bulk of business 
doing again on export account. 

RICE.—Market continues in a rather quiet state at about late 
rates. 5,000 tons Rangoon, February shipment, sold equivalent to 
6s 2d, f.0.b., to Japan ; 5,000 tons early Ngatsein, January-Febru- 
ary, to Holland, at 6s 54d; 100 tons two stars, January-February, 
7s gd, c. f. andi., U.K.; 1,000 tons broken, January-February 
loading, No. 1, at 6s 6d; No. 2 A, at 6s 6d; No. 2, 6s 3d; No. 3 A, 
6s, and No. 3, 5s 6d, all ex ship, London. 

TAPIOCA remains slow. 1,593 bags offered. Fine Penang sold, 
2d per lb. roo bags medium pearl found buyers, at 13s per cwt. 
146 bags seed pearl withdrawn. 

SAGO.—30 bags small grain sold, 14s. 170 bags medium ditto, 
without reserve, at 12s to 12s 6d; and 34 bags flour, at 8s 6d; with 
camaged, at 6s od per cwt§ 

ARROWROOT.—2o0 barrels St Vincent bought in. 
ditto, without reserve, sold, 1d to 13d per Ib. 

BLACK PEPPER.—Business in this market again moved very 
quietly, quotations, however, showing little or no alteration. Fair 
black Singapore, on spot, sold, 6,4; and January-March, 
steamer, 6$;-d. In auction, 161 bags Aleppy were bought in. 167 
bags Singapore, without reserve, sold 63d; and 50 bags Aleppy, 
ditto, 6d per Ib. 

WHITE PEPPER quiet, and values in forward positions quite 
nominal. At public sale, 40 tags Singapore, without reserve, sold 
at 94d, and 186 bags limed Penang ditto at g}d to ofd per Ib. 

CLOVES, after a sharp relapse, became steadier. Zanzibar, 
Janvary-March and March-May, sold, 7§d to 7 3 32d. In auction, 
50 bales Zanzibar, without reserve, changed hands at 63d per Ib. 

CHILLIES.—132 bags Nyassaland partly sold, 48s 6d, and 32 bags 
Capsicums, at 20s to 27s per cwt. 

CASSIA.—oo cases lignea and 13 bags Japan cassia retired. 

NUTMEGS.—140 packages West India sold: 62's at 2s 3d; 67's, 
Is 10d; 70’s, 1s 9d; 84's to 87's, 1s 4d to 1s 5d. 13 packages 


329 barrels 
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amare sold: 80's at 2s, and ditto, without reserve, at 1s 9d 
per Ib. 

MACE.—21 packages West India sold, 1s rod to 2s 2d per |b. 
38 packages Eastern and 32 packages wild were bought in. 


GINGER slow. In auction, 516 packages Cochin, partly sold: 
small cut limed, slightly mouldy, 38s 6d to 41s; washed rough, 
damaged, 24s; mouldy, 23s 6d to 25s; wormy, 21s 6d to 22s 6d 
per cwt. 

PRUIT.—Currants again met a quiet demand, but prices show 
little or no change on the week. Provincial, 15s 6d; Amalia, 16s 
to 16s 6d; Patras, 16s 6d to 18s; Gulph, 16s 6d to 19s; Vostizza, 
198 to 26s. In auction, 320 tons Valencia raisins passed off slowly 
at Is per cwt decline, Half-boxes, 26s to 29s ; quarters, 28s to 378. 
Muscatels, in small supply, ruled firm. Good to fine sold, 63s to 
85s. Figs quiet, at late rates. Sultanas are dull. 


JUTE.—Holders exhibited less disposition to force their sales 
during the week, and, with some improvement in the demand, 
prices were dearer in most cases. Business was done in native 
first marks: December-January, canal, London, at {12 8s 9d to 
£12 10s; to Dundee, at {12 7s 6d to {12 16s 3d; to Hamburg, 
£12 10s to {12 15s; and native Dacca, 2nd to 3rd December- 
January, Hamburg, at 413, c. ft. andi. 


HEMP.—Business in Manila descriptions moved slowly during 
the greater part of the week, but holders were reserved, and 
required fully recent values. Strict fair current and also Leyte 
superior seconds, on spot, sold, £40 5s; fair current, afloat, £39; 
good brown, October-December, £32 10s; S.B.R.R., December- 
January, £34; A.S.B., December, £48; W.B.B., December- 
January, at £38 10s. New Zealand steady, with sales of good 
fair Wellington, March-May, at £31 10s, c.f. and i. 

SHELLAC.—There was not much trade stirring in most positions, 
but with few sellers a firm time predominated. T.N. standard, 
January delivery, sold 228s, and March, 213s to 212s, and May, 
209s to 208s per cwt. 

GAMBIER lower, with business at 21s 9d, c. f. and i, for 
December-January steamer, but closed steadier, with business at 
22s per cwt, 

QUININE remains quite neglected, and prices weaker. B. and S., 
&c., March, sold 1s ogd per oz. 

BARK.—Amsterdam sales were easier, the unit being 7-35% 
against 7.45c last sales, 
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METALS.—Copper, after some little irregularity, closed slightly | December-April, £18. Cotton quiet. Crude, sp ot, £17 
December-April, £17 tos; refined, spot, {19 §s to #21 as to inabin 


— dearer last Monday, with most attention paid to January and 

lomng February dates, spot standard settling down £57, and three months , and package. Hull, naked, refined, spot, {17 12s 6d; De ob 

ae t, at £56 10s. Nomaterial chan ked il Apee, £44 Fon, OS Spesaeat, CApee, ee re ee 
prompt, 5 . ge marked movements until | business has been done at £23 55, c.i.f., afloat, and this price is 

Pu the middle of the week, when the tone was influenced by some | asked for shipment. Cochin, “spot, quiet at £30, and for shipment, 

a covering and the publication of fortnightly statistics. The above | £25 53, c.i-f. 

ate dates closed at £57 5s and £57 respectively, rates, however, which TALLOW.—The market remains without pr alteration, 


were hardly maintained on Thursday, although occasional covering | the demand being quiet at late prices, while supplies are sti!l small 
of near dates and a little forward buying imparted steadiness at the At public sale on Wednesday, 491 casks were offered, § and ie 
decline, spot closing at £57 2s 6d, and three months at £56 17s 6d. found buyers, prices, especially for inferior kinds, being fu y 
The market for tin has been buoyant and irregular at intervals this maintained. Australian mutton quoted fine, 27s 6d; fair to gooc 
week, values being carried up sharply on Tuesday (due to heavy | 275 6d to 28s; dark to dull, 25s 9d to 26s = hard, 27s 3d to _ 
covering, Eastern strength, and American purchases), cash warrants | Beef: fine, 27s 9d; fair to good, 26s 6d to 2 dark to dull, 255 ad 
; touching £127 5s, and forward 4128 5s—a recovery of fully £10 to 26s 3d; sweet, 28s 6d. Town tallow remains at a7e d, an 
within the past threemonths. A further upward movement of 30s | Melted stuff 18s percwt. The next auctions will be held on 
| at one time on Wednesday was followed by a sudden relapse later, | January 6, 1904. 


LE ese 


> Ego 


1s ; | 
' 
| selling pressure on Chinese account, weakness in the East, and TURPENTINE quiet, at easier rates. American, on spot, 445 14d ; 
realisations here causing a distinct set-back at Thursday’s market, | December, 44s; January-April, 44s 14d per cwt. Stocks at public 
while Straits for cash fluctuated down to {125 10s, and forward to | wharves week ending December 12th, 20,024 barrels, against 
£126 10s. Lead firmer. English, {11 12s 6d fo {11 15s; foreign, | 25,553 barrels. Delivered during the above period 1,002 barrels, 
grr 6s 3d to f1r 8s 9d, according to position. Spelter dearer. | against 1,781 barrels. Afloat for London 10,735 barrels, against 
| Ordinary brands, December-March, £21 7s 6d to £21 108 per ton. | 19,872 barrels same time last year. 
Iron dull. ROSIN steady. Common strained, on spot, 7s 3d; and for ship- 
OILS.—Linseed steady, at about previous prices. Spot, pipes, | ment, 6s rodd per cwt. 
£17 12s 6d; barrels, {17 15s to £18; December, £17 178 6d; PETROLEUM quiet, unchanged. American, 73d to 73d; water- 
January- -April, £17 108; May-August, £17 10s; Hull, naked, spot, white, 98d to 9d; Russian importers, 7d to vid: second hands, 
| 





£15 17s 6d; December, £15 17s 6d; January, £15 178 6d. Rape | 5d to 54d; and Roumanian, 64d to 6gd per gallon, on spo 
rm. Spot and forward, £20 15s to £21; naked, refined, in casks, LINSEED inactive, spot being slightly easier but ‘forward 
£2358. Ravison, on spot, scarce, £18 5s naked, nearest value, | positions are rather ' sparingly offered. Calcutta, London, spot, 
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sold: FINEST IN THE WORLD. DIRECT FROM THE TEA GARDENS. 
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Our SPECIAL BLEND at 1/G& 


luring 
|, and 





We A WELCOME XMAS PRESENT is a Tin of 
mber- LIPTON’S DELICIOUS TEA. 


Can be had in 5, 7, 10 and 20-Ib. beautifully decorated Air-tight Canisters. 





ALWAYS APPRECIATED! 


STANDS OUT ALONE AND UNRIVALLED. | THE PERFECTION OF QUALITY AND VALUE | 
| 











tions, PTO N TEA, COFFEE & COCOA PLANTERS, 
n ’ 
May, | LL 4 Ltd., CEYLON. 
.. for Chief Offices: CITY ROAD, LONDON, E.C. 
jess at BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 
nd S., 
TO BANK DIRECTORS. BARKING GAS COMPANY. TSHANTL GOLDFIELDS CORPORL- | 
. 5c , ; - ° 
7-35% 4 Gentleman, with 25 pease Dem capersmet THE BARKING GAS “AC TS, 1867 AND 1902. Setion te: hencten 9 won, thet the ‘TRawernn | 
des s ane 3 ‘ e g ’ 2@ LRANS 4 i 
- a a post as Inspector of Bank’s “a ‘. BOOKS of the Corporation will be CLOSED fror 
———s py testimonials on application to 8 ISSUE BY TENDER OF £11,666 REDEEMABLE the Sst to the aaah 1 Bee age drgy ss mer hag ae 
Economist Office, 3 Arundel street, Strand. DEBENTURE STOCK, BEARING INTEREST AT | re eee ne ne ot Wanrante fot the divide a tee 
me feassidiittaie iia att Wie ate ae Beetete THE RATE OF £4 PER CENT. PER ANNUM. the preparation 0 arrants for the dividend of 5s 





r 5 s er st - e, pay able, less income -tax, on d after the 
. of ender ma be pe a 1 ant e 1e 
Particular and condition T e y ion an oak then al d. 


a obta ned on application at this office. ’ re 
Cc. W. ee eee | 
| Tenders must be sent in not later than 5 p.m. on 6 Southampton street, Holborn, W.t | 





STATE OF SAN “PAULO. 


i 
| 
| 


the 3lst December, 1903. 15th eesunien. 1903. 


ISSUE OF £1,060,000 FIVE PER CENT. The Directors do not bind themselves to accept a ee eealindliteemannieeamadelicimtnamimiaiell 











| 
| 
} Ga 
| BONDS, 1899. the highest or any tender.— By order of the | COLONY OF VIC TORIA. 
| — ee, STURT MORRIS, Secretary. | THE MELBOURNE TRAMWAYS TRUST FOUR | 
| The HALF-YEARLY INTEREST due Ist January Offices of the Company, AND A-HALF PER CENT. LOANS. 
next, on the above bonds, will be PAID on that, Gas Works, Barking, Essex. | The Comme — Bank of Australia, Limited, will I] 
— any succeeding day, at the Counting-house of ——— nee | PAY — en “> os the Ist January i 
| Messrs J. Henry Schréder and Co., 145 Leadenhall > next on the above Loans. Coupons must be tii 
Street, ahora tina heatinn of eleven and two o'clock. WANTED TO PURCHASE. three clear days for examination, and forms for | 
The coupons must be left for examination Economist, 1881 to 1900; Banxker’s MacGazine, | specifying the same may be had on application. tt 
' three clear days before applying for payment. 1844 to 1851; 1859to 1873; 1895 to 1903.—W. McLer, The Commercial Bank of Australia, Limited, i] 
London, 16th December, 1903. 56 Castle street East, Oxford street, London, W. No. 1 Bishopsgate street Within, E.C. | 
Slates ; _ - 








rr 




































































































i 




















ee coe SMe aae 











ce 



































Oe meine romana 


i a Seay 
, re n 
C % ra 






















































































er 


eLearn 






























2188 


November, 35s 9d; November-December, 343 3d; and April-June, 
338 3d. La Plata, December-January, 31s 3d; January-February, 
30s 6d. To the Continent, Calcutta, November-December, 34s 3d. 
La Plata, same shi ee. 31s 9d. Bombay, October-November, 
35s Imports into London since January rst: 672,790 qrs, against 
617,600 qrs ; afloat from the East Indies and River Plate, faaiediak 
cable advices, 245,000 qrs, see 61,000 qrs same time last year. 

RAPESEED quiet, but fairly steady. To the Continent, yellow 
Guzerat, December-January, 35s 3d; yellow Cawnpore, 35s; 
brown Cawnpore, 33s 3d; brown Calcutta, 32s 9d. Imports into 
London since January 1, 61,960 qrs, against 46,080 qrs ; afloat from 
the East Indies, as per last advices, 4,000 qrs, against 14,000 qrs 
same time last year. 

COTTONSEED has shared in quiet attention, the tendency being 
rather easier. London, spot, £6 1s 3d; passage, £6 1s 3d, £6 per 
ton according to position. Imports into London since the begin- 
ning of the year, 47,150 tons, against 62,480 tons during the corre- 
sponding period in 1902. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined goods experienced a fair inquiry at 
unchanged prices. In auction, 630 tons crystallised West India 
evidenced quiet attention, at late prices. 2,490 bags Trinidad, 
partly sold: pale, 15s 6d. 3,797 bags Demerara, ditto fine colory, 
16s 6d to 16s 9d ; good to fine yellow, 16s to 16s 440; medium pale 
and yellow, 15s 6d to 15s 9d. German granulated dearer, and in 
fair demand. Ready and December firsts done, and buyers, ros 3d; 
April-June, ros 6d; and May-August, 10s 74d, f.0.b. Beet firm. 
January sold, 8s 53d to 8s 54d; May, 8s to 8s o§d; August, 
8s op en September, 9s ogd; October-December, 9s 1d to 
gs 14d, f.o.b. 

COFFEE sales quiet, but firm, a moderate supply being offered. 
Good to fine bold Costa Rica, old crop, sold 68s 6d to 77s 6d. 
Futures opened dearer, but became quieter. March sold, 33s 9d 
to 338 441; May, 34s 74d to 34s 3d; September, 35s 9d to 35s 44d ; 
December, 36s 3d per cwt. 





REPORT OF THE DIRECTORS 
for the Year ending 31st October, 1903. 


Submitted to the Shareholders at the Annual General 
Meeting held at Johannesburg, on the 
17th November, 1903. 





TO THE SHAREHOLDERS, 

Gentlemen,— Your Directors have pleasure in submitting herewith their 
Report, together with the Balance-sheet and Profit and Loss Account, duly 
audited, for the year ended 3lst October, 1905. 

CAPITAL. 

The Capital of the Company remains as before, namely, £1,500,000 in £1 

shares, of which 1,352,500 shares are issued and 147,500 are in reserve. 
VENDORS’ INTEREST. 

In terms of the policy foreshadowed at your last Annual Mecting, and in 
accordance with the resolution passed at the Special General Meeting, £50,00) 
has been written off the Vendors’ Lien Account, which makes this item now 


stand at £150,000. 
PROPERTIES. 


The following schedule shows that very little change has taken place in 
regard to the Company's interests in claims and properties :— 


SCHEDULE OF PROPERTIES AT 3lst OCTOBER, 1903. 





ik ; Since 7 Interest 
NAME OF PROPERTY. gr oy | Sold cr! mee of held by 
I . |Ploated) SAVIN. \Company. 
Alpha (W.W.R.) on — ss 37 ;— w7 Whole 
Alpine (Moodie’s) i a o> it - j 9 ” 
Barraud and Dirksen (W.W.R.) .. &8 lL -— | &8 a 
Max Levi (W.W.R.).. .. = «- 1 a 1 . 
Susan Jane (W.W.R.) - ‘% 13 —_ 13 - 
Molly Nigel (Heidelberg) .. ms 215 — 215 ~ 
i . — | 67 67 
Creesus D.L., No. 1 (W.W.R.) &W. Right —_ &W. Richt 
Croesus D.L., No.2(W.W.R.).. 144 - 144 15%, 
{ 
Langlaagte (W.W.R.) ite W. Right — Ie eres Whole 
Vogelstruisfontein (W.W.R.) ~ 309 - 309 = 
|| Princess (Leeuwpoort, W.W.R.) .. 107 -- 107 - 
|| Rietfontein Dip (W W.R.) .. ie 163 _ 163 ~ 
|| Klippoortje (W.W.R.) ee o 64 64 — _ 
i Zwaartkoppies (Moodie’s) . . oe 80 -— 80 % 
i{ North Alpine & Princess (Moodie's) | 25 od 25 15% 
| | Cohen's Claims (Barberton) & W. Right “= & W. Right! 5% 
|| Berlien’s Claims (Nigel) .. ¥ 88 —_ 88 2/3rds. 
! Goodman ana Potter (Nigel) . 60 _ 60 1/3rd. 
1! Morse Hlock (Nigel)...  .. —.. 71 _ 7. «=| :«(1/3rd. 
|} Cuimes Mines Claims Sé in _ _— 5 Whole 
Total .. oa ods 1665 1606 








| 

| From the foregoing it will be seen that 6&4 claims on Klippoortje are not now 

included in the schedule, these claims having been converted into shares in the 
Angelo South Mines, Ltd. It will also be seen that five claims of the Chimes 
Mines, Ltd., have been added, these representing the balance of claims left over 
after the absorption of the Chimes Mines’ property by the Van Ryn Deep, Ltd., 

and Kieinfontein Deep, Ltd.; the purchase price paid by your Company for 





these five claims was £1,000. 
: SHAREHOLDINGS. 


: — aouee eapenent oo the present biddings as compared with the 
shares he st Oc r, oo 
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THE BARNATO CONSOLIDATED MINES, LIMITED. 
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JUTE firmer, with a good business done. Nati 5 
December and December-January, Dundee, aij’ "St marks, 
£12 17s 6d ; December-January, Hamburg, , 
- oo i ered Dundee, 
O. I ditto, £13 2s 6d; T, heart, 4 to 5, ditto, {14 1 
HEMP firm, with an improved aaa ms onan! te meet 
sold, P. H. X., November-December, £36; ditio, December Jac 
ary, £35 tos; December, current, spot, £31; seconds, ditto 7... 
brown, £29; good current, December, £44; good seconds ‘Sito 
£35; fair seconds, £33, and good brown, £32 10s, c. f. and i 7 
INDIA-RUBBER quiet, steady, no auction being held to-day 
wooD (E. I. TEAK).—Th: market is rather quiet, owing to the 
approaching holdings, anc the reluctance on the part of buyers t 
increase their stocks before the New Year. Prices, however a 
tinue good. Some fairly big orders will be placed early in th 
New Year. F ° 
METALS.—Tin irregular. Cash settled down about un 76 
and forward rather dearer. Cash Straits closed, sellers, ne aa 
and three months, prompt, {126 12s 6d. Copper ruled easier. 
Cash closed, buyers, £56 15s, and three months, prompt, £56 5s. 
Lead firm. English, {11 12s 6d to {11 15s; soit foreign, im- 
mediate, {rr 7s 6d, and forward, {11 ros. Spelter maintained 
Ordinary brands, December-March, {21 7s 6d to £21 tos. Anti- 
mony, tin plates, zinc sheets, and quicksilver unaltered. Iron: 
settlement prices—Scotch, 48s 9d; Cleveland, 41s 6d; hematite, 


52s 3d. 
LONDON MEAT MARKET. 
Per 8 Ibs by the carcase, 
8 


Inferior deel... cccccccccccccccee BS 4} Prime mutton ......... iimnawal s 6 
Middling ditto...............++. 310] Inferior veal......... . 4 
Prime ditto .......see-seeeeeee+ 4 6 | Middling ditto ....... Aaah ence ni 5 
NE SNE occcocccccceccce . OB DEMIR GD ccccccccccccce eithan es 6 
Middling ditto............00.... 5 2 4 


LONDON POTATO MARKET. 


Per Ton 
NE. CL ic cu wa tenb ees 120s to 130s 
SN ncteveeedesspeuswa 80s ,, 100s 


£12 158 to 
12 158 to {12 17s 6d: 
12 108 to {12 125 64: 

’ 








German Magnums........ 80s to %s 





Holding rae Since | Holding 
31/10/02. quired disposed of.| 31/10/03. 





Company. 





Farm Leeuwpoort, Witwaters- 
rand— 


Rand Central G. Mines, Ltd. .. 125,000 124,500 





B. L. K. Syndicate, Limited .. 10,000 a 10.000 

Leeuwpoort G. M. Co., Ltd... 6,267 _ 6,267 
Sub-Nigel, limited .. as a 250 a= 250 
Main Reef West, Limited .. ee 64,286 _ 52,778 
Lindum Gold Mines, Limited... 67,337 a Nil. 
Jumpers Deep, Limited ; - 19,304 _ | 19,304 
Transvaal Estates and Develop- | 

ment Co., Ltd. .. : Nil. 6,489 - | 6,489 

Ferreira Deep, Limited 251,100 -: -- } 251,100 
Chimes Mines, Limited ve 1% 525,000 — | $25000 | Nil. 
Delacoa Bay Lands Syndicate, Ltd. 71500 | — | -- 7,500 
Normandy Exploration Co., }.td... 648909 | — | 64,890 Nil 
Orkney G. M. Company, Limited. . 100,000 | — | 100,000 
Kiecinfontein Deep, Limited oo 100,000 209,501 | _ 309,501 
Randfontein Deep, Limited we 15,000 | 33,668 — 48,668 
Van Ryn Deep, Limited ie 100,000 | 264,499 | - 364,499 
Angelo South Mines, Limited 2 Nil. 93,644 | - 95,644 





RAND CENTRAL GOLD MINES, LTD. 
Your shareholding has been redyced by 500 shares in part fulfilment of the 
terms of the contract of flotation of this Company, and now stands at 124500 
shares. No work has yet been done on this property, but it is hoped that con- 
ditions will improve before long, so as to warrant the anticipation your 
Directors entertained last year that active exvloitation would be commenced. 
B. L. K. SYNDICATE, LTD. 
Your interest in this Syndicate remains unaltered, viz., 10,000 shares out of 
an issued Capital of £20,000. 
LEEUWPOORt GOLD MINING COMPANY, LIMITED 
Your holding of ¢,267 shares is unaltered. This Company has hot yet re 
commenced work. 
MAIN RTEF WEST, TIM TE”. 
Tt wil’ b+ see i chit your bo.di ig in the [uin : West, Ltd Ny i ! 
reduced to 52,778 shares by realisation of 11,503 shares, the profit on which 
amounted to £18,419 0s. 4d., and appears in the Profit and Loss Account. che 
Chairman of the Company, in addressing the Sharelolders in August last, stated 
that ‘‘ the continnance of the insufficient Native labour supply has r ndered . 
impracticable to resume sinking operations. When labour 1s obtainable. it wil 
take a comparatively short time to reich the reef, a 14 thus allow the com- 
mencement of active development.” 
LINDUM GOLD MINES, LIMITED. 
Your holding in this Company has been converted into Shares im the 
Randioatein Deep, Limited. 
JUMPERS DEEP, LIMITED. an 
The interest held by your Company in the Jumpers Deep is unchangy. 
viz., 19,304 shares. This Company is crushing and has an average of : 
stamps at work. There has been no dividend to report to you . os 
but, as the present monthly profits exceed £7,000, it is hoped that panes ; 
long there will be a return on your Company's investment. The deve ere 
has recently improved, and increased profits my confidently be anticipate, 
CHIMES MINES, LIMUtED. z h 
This Company has merged into the Van Ryn Deep, Limited and ~— 
Kleinfontein Deep, Limited, and your holding converted into shares 
o Companies. 
eee NORMANDY EXPLORATION COMPANY LIMITED. — ae 
The assets of this Company have been sold to the Transvail E tate 
and Development Company, Ltd., and your interest converted accordingy, 
TRANSVAAL ESTATES AND DEVELOPMENT COMPANY. LTD. 
For your interest in the Normandy Exploration Company you received 9, a 
shares in the above Company. The ‘lransvaal Estates and Deveopas 
Company, Ltd.. owns a large number of farms throughout the —— 
particularly in the North, and an expedition is now prospecting the proper ble 
and there have been indications of minerals and diamonds. Favours 
reports are also to hand of the highly fertile character of sume of the farms. 
ANGELO SOUTH MINES, LTD. - tor 60,000 
Your 64 claims on Klippoortje have been sold to this Company — : 
shares, in addition to which you subscribed for 33,644 shares at a Tose 
total holding of 93,644 shares out of an issued Capital of £501,000. ‘Ihis 
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